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Gorbachev: The Tests to Come 

An Impatient Leader Faces the Forces He Unleashed 


By Bill Keller 

New York Timet Scmcr 

MOSCOW — A month of Cri- 
mean vacation -has removed the 
pallor and strain from the face of 
Mikhail S. Gorbachev, bat he does 
not sound like a man happy to be 
back at work 

After an unnerving summer of 
economic and political stress, the 
Soviet president knows that this 
autumn and winter will test, per- 
haps dedavdy, his premise that 
the Soviet people are ready to gov- 
ern themselves. 

He has returned from his annual 
rest to find his notion of “democra- 
tization" increasingly threatened 
by disorders throughout the realm, 
especially the head-on collision of 
communism with nationalism and 
the continuing disappointments of 
the economy. 

Mr. Gorbachev has always re- 
garded a certain disorder as the 
price of change, bat Saturday 
night, in his first broadcast remarks 
upon returning to Moscow, he was 
clearly, joylessly, a man impatient 
with the unruly forces be has set 
loose. 

In the coming months, his great- 
est challenge will be to set the coun- 
try on a stable coarse without re- 


sorting to the authoritarian 
methods now being urged upon 
him — both by conservatives who 

want to reinstate the old discipline 
and by some thoughtful liberals 
who argue that the only way out of 
the country's predicament is to give 

NEWS ANALYSIS 

Mr, Gorbachev temporary dicta- 
torial powers. 

Mr. Gorbachev's thesis, under- 
lined with urgency in his speech 
Saturday night, is that people must 
pay for their new liberties by taking 
new responsibility. 

Instead, the political imperative 
here seems to be every group for 
itself, whether it is striking coal 
miners, independence-minded 
Balts, or Armenians and Azerbai- 
janis waging tribal warfare over ter- 
ritory. Pleading historic justice or 
economic fair play, each demands 
compensation from the Soviet sys- 
tem, like war reparations. 

“Up to now we've had too little 
talk of work and too much talk of 
dividing up our blessings," Mr. 
Gorbachev sakL “One might think 
that perestroika can be reduced to 
the redistribution of some mythical 
wealth." ^ 

His program is now imperiled, he 


sai< 

have led to the spread of crippling 
political strikes, ethnic bloodshed 
and alarmist rhetoric, including 
“threats of approaching chaos and 
talk of a threatened coop, and even 
of civil war." 

Mr. Gorbachev comends that 
the rumors of impending upheaval 
have been deliberately encouraged 
by his internal foes, by radicals 
hoping the ferment will lead to 
greater leaps forward and by con- 
servatives hoping it wfll bring back 
the iron hand. 

Indeed, Mr. Gorbachev’s posi- 
tion in the Communist Party and 
government seem solid enough. He 
has steadily consolidated his hold 
on the top party leadership by side- 
lining potential conservative rivals, 
and has secured control over the 
[i ament that is now the main 
of political debate. 

Although the mood of the army 
and KGB security agency is always 
enigmatic, they have made reassur- 
ing noises of cooperation. 

But the rumors of coups and civil 
war are an accurate barometer of 
the public anxiety. 

History tells the Soviet people 
that periods of liberalization do not 

See SOVIET, Page 5 


U.S. Views Prospects as Dim 

Rise of Ethnic Unrest Influences Washington Assessment 
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The National Football League Season Is Off and Running 

James Brooks of theCmdnnati Bengals, left, striving to pull away from Richard Dent of the Chicago Bears on Sunday. The 
Bears were among die winners on the first day of the 1989 NFL season. Last year's Super Bond champion^ the San 
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By Thomas L. Friedman 

New York Times Softer 

WASHINGTON — In the last 
few months, a fedug has spread 
through the upper readies of the 
ftnsh administration that the poli- 
cies of the Soviet president, Mik- 
hail S. Gorbachev, have an increas- 
ingly poor dunce of success over 
the long tenn. 

has repeatedly dedaredMilut he 
wants to see Mr. Gorbachev suc- 
ceed — and that remains the pre- 
dominant view within the govern- 
ment — administration officials 
say that events of the last few 
months have brought into stark re- 
lief the extent of the problems un- 
leashed by Mr. Gorbachev’s moves 
to open up Soviet society. 

In .particular, they point to.tbe. 


recent min ers' strike, the sputter-' 
ing. empty-shelf Soviet economy 
and to nationalist unrest in the Bal- 
tic republics. 

For the first rime, officials say, 
analysts for the CIA the National 
Iutcffigcnce Council and the Penta- 
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gon have begun looking seriously at 
the implications far the United 
States erf ethnic turmoil in the Sovi- 
et Union, caused by the desire 
openly expressed by non-Russian 
nationalities to have more self-rule. 

Their demands range from more 
local autonomy to outright seces- 
sion from the Soviet Union. 

The situation in the Baltic repub- 
lics — Lithuania, Latvia and Esto- 
nia, all of which were independent 
between the worid wars —has been 


the most acute, and prompted an 
unusually harsh Central Commit- 
tee warning last month. 

A major concern for administra- 
tion officials is that Baltic national- 
ists might ignore the warning not to 
press their separatist demands too 
far, and thereby force the Soviet 
leader into a crackdown that would 
have the same political repercus- 
sions in the West as China's sup- 
pression of the democracy move- 
mentin Jnnein Tiananmen Square. 

“It would lead to a fight within 
the Western alliance as to bow 
harshly we should react," a Soviet 
specialist in the adminis tration 
said, “and it would destroy whatev- 
er confidence that people were 
starting to have in Gorbachev. We 

See GORBACHEV, Page 5 
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164 Missing 
As Romanian 
Vessel Sinks 

BUCHAREST (UP!)— A 
Romanian passenger vessel 
carrying 182 people collided 
with a Bulgarian tugboat and 
sank Sunday on the Danube in 
Romania, and 164 people were 
listed as missing; the Roma- 
nian press agency Agprprcs 
said. 

The agency said the colli- 
sion took place near Galari, 
about 200 kilometers (125 
miles) northeast of Bucharest 
and near the Soviet border. It 
said there were 169 tourists 
and 13 crew membos aboard 
the boat but gave no other 
details. 

The Bulgarian news agency, 
BTA monitored in Vienna, 
said the collision between the 
. Romanian passenger ship Mo- 
■ geshoaja and the B ulgari a n 
i tug Pita Karaminchev oc- 
i curred in “reduced viability." 
‘ The dispatch said the Roma- 
nian ship “turned over and 
sank” quickly after the acd- 
uenL 

The Romanian president, 
Nicolae Ceansescu, formed a 
special government commis- 
sion to investigate the disaster. 
Bulgarian authorities were as- 
sisting in the investigation. 
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; Satsuki Eda, leader of Ja- 
l pan's Soda! Democrats, 
1 wfflteflUS. officials about 


r new 


BiubtoM/nmnea 

EC ministers took, a sup to- 
ward monetary union, but did 
not end differences over a sin- 
gle currency. Page 13. 
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A Chinese Sister’s Betrayal: Did She Really Turn In Brother? 


By Nicholas D. Kristof 

New York Tima Service 

XIAN, China— One of the most 
rearing images of the crackdown on 
the democracy movement in China 
was the scene of a young woman 
being praised cm national television 
for turning in her younger brother 
to the police for his roe as a stu- 
dent leader. 

The student leader, Zhou Feng- 
suo, had fled to lus aster's home m 
this city in central China, hoping to 
avoid arrest. 


The television footage related 
that the sister and her husband al- 
lowed him to stay with them, but 
then on June 13 reported him. 

The incident was widely regard- 
ed as a synriml of the rdentlessness 
and ferocity of the crackdown. 

It recalled the Cultural Revolu- 
tion, when Red Guards denounced 
their parents as counterrevolution- 
aries. It provoked soul searching 
among Chinese intellectuals, who 
pondered how, in a satiety where 
family ties haw traditionally been 


so important, someone could deliv- 
er her own brother to the police. 

The answer may be that she 
didn't 

The word in the city where it 
happened is that the aster, Zhou 
Wenrong, did not intend to alert 
the police. Moreover, it seems that 
the vast majority still do regard 
family ties as paramount, for Miss 
Zhou has become a pariah. 

The account circulating here is 
that Miss Zhou confided to her 
boss in the hope that he could per- 


suade the young man to turn him- 
self in. It was the boss who notified 
the police. 

Mr. Zhou was shown on televi- 
sion in handcuffs that evening but 
there has been no more news. Most 
knowledgeable Chinese doubt that 
he would be sentenced to death, 
but they say a sentence of 10 years 
to life could well be handed down 
for student leaders at lus level 

“She just meant to get her broth- 
er some counseling," a 39-year-old 
worker said. “All the neighbors 


knew he was staying here, and she 
was afraid one of them would re- 
port him. That would have beat 
terrible for her career and her hus- 
band’s, so she wanted Zhou Feng - 
suo to turn himself in.” 

If all the neighbors did indeed 
know that Mr. Zhou was staying 
with the family, but did not report 
hhn, (hat suggests a surprising lack 
of cooperation with authority. It is 
the opposite of the impression that 
the rulers were trying to convey. 

Those accounts are impossible to 


confirm. The authorities refused a 
request to interview Miss Zhou, 
saying she was ill 
Nevertheless, nearly everyone 
here gives the same account of what 
happened. Likewise, contempt and 
di s li k e for Miss Zhou seem wide- 
spread. 

“Everybody hates her," a woman 
in her eariy 30s said. “She is afraid 
to go out on the street because of aD 
the threatening letters she has re- 

See CHINA, Page 5 


Budapest 

Opening 

Borders 

Any of 60,000 
East Germans in 
Hungary Can Go 

Reuters 

BUDAPEST — Hungary an- 
nounced Sunday that it would open 
its borders at midnight to allow 
mu of thousands of East Germans 
to leave for the West. 

In a brief statement, the govern- 
ment said that it would open its 
border with Austria for 6,500 East 
German refugees and that it was 
ready to allow any of the 60.000 
East German tourists in the coun- 
try to join the exodus if they want- 
ed to. 

Hungary thus became the first 
East-bloc country to help the citi- 
zens of another Communist nation 
go to the West. The mass emigra- 
tion of East Germans to West Ger- 
many will be the largest since ihc 
Berlin Wall was built in 1961 to 
stem the flow across the border. 

East Germany swiftly de- 
nounced the decision as an “orga- 
nized trade in humans" and a direct 
interference in its internal affairs. 

The official East German press 
agency ADN said Hungary had 
broken valid treaties and agree- 
ments in letting the refugees go to 
Austria. 

Refugees waiting in overcrowd- 
ed camps in Budapest and at Lake 
Balaton burst into cheers and tears 
when the news was broadcast. 

“We are unbelievably happy, 
you just can’t describe it in words," 
a 30-year-old man from Potsdam 
said with a broad grin. 

Some refugees set off immediate- 
ly in their cars for the Austrian 
border, about three hours’ drive 
away. Austria has said it will lift 
visa requirements to allow the refu- 
gees to go on to West Germany. 

The government announcement 
said the refugees, some of whom 
have been in the camps for weeks, 
would be allowed to go to any 
country that wanted them, 

Foreign Minister Gyula Horn 
speaking on television, said there 
were some 60, 000. East German 
tourists in Hungary and an increas- 
ing number of them wanted to go to 
the West. 

Asked if Hungarian border 
guards would let them out, he re- 
plied: “Without further ado they 
let them through, and I suppose the I 
Austrians would let them in." 

Asked bow Jong it would remain 
open, Mr. Horn said: “I cannot 
determine a date, how temporary it 
will be. One thing is certain, it wiH 
be longer than 24 hours." 

In Vienna, a spokesman for the 
Red Cross said 60 buses would be 
sent to Budapest and Balaton eariy 
on Monday to collect some 3.600 
refugees. Others would travel in 
their own cars. 

East Germany had msktrd that 

See GERMANS, Page 5 


Awaiting a Backlash From Daimler-MBB 


on the government's troublesome 
stake in Airbus Industrie, the Euro- 
pean aircraft consortium. 

The merged giant will assume 
that stake. 

Opposition Social Democrats 
and Greens have been swam ene- 
mies of the project from the begin- 
ning. Small businessmen, the core 

~ NEWS ANALYSIS 

constituency of Mr. Haossmann’s 
own Free Democratic Party, fear 
being overwhelmed by the new gi- 
ant Unions fear labor cutoffs or 
dislocations. Daimler-Benz and 
MBB, in early reactions, have given 
the impression fhar Mr. Hanss- 
rmran has att ached too many con- 
ditions to his approval of the deaL 
So far, Mr. Haussnann has been 
spared criticism from abroad; bat 
h is probably only a matter of time. 

Foreign aeronautics companies 
will in all likelihood face not only a 
rial government subsidies. much larger and richer West Ger- 

It was to spare the West German man player, but probably a more 
taxpayer from a growing honor- assertive one, and one which wiU 
i*g<n» nf •nihcHffec that Franz Josef still benefit from key government 

subsidies. 

Future friction is likely to focus 
on West Goman involvement in 
the Airbus project, hardly a Strang* 


By Richard EL Smith 

Imernariortal Herald Tribune 

FRANKFURT — The waves 
created by the “marriage of the 
elephants,” as people have dubbed 
the newly approved takeover by 
Daimler-Benz AG of Messer- 
sduni tt-Bdlkow-Blohm GmbH, are 
ldtely to spread quickly beyond 
West Germany. 

At home, the decision Friday by 
Economics Minister Helmut 
Haussmann to sanction a takeover 
that will create West Germany’s 
largest company was destined, as 
expected, to offend nearly every- 
one. A variety of economic and 
political interests are unhappy 
about a concern that will have sales 
of SO billion Deutsche maxis ($403 
billion) and 380,000 employees. 

Overseas, meanwhile, govern- 
ments and competitors will fee quick 
to point out that the new giant wiU 
continue to benefit from cantrover- 


rhage of subsidies that Franz Josef 
Strauss, the former Bavarian politi- 
cal leader, began a search as long 
ago as 1985 to find a co mm ercial 
comp any witting and able to take 


er to controversy in its almost two 
decades of existence. 

Airbus Industrie is a consortium 
held by West German, French, 
British and Spanish interests that 
has long been plagued by losses, 
but has nevertheless emerged as a 
competitor of growing skill and 
success in recent years. 

That success has made the Unit- 
est commercial aeronautics estab- 
lishment, uncomfortable and vocal 
in its complaints that Airbus is un- 
fairly protected by a range of state 
subsidies. 

The United States has taken par- 
ticular aim at a Weft German sub- 
sidy program in which Bonn guar- 
antees protection against farrign- 
exchange losses until the end of the 
century for West German partici- 
pants in Airbus. 

Many observers had expected 
Mr. Haussmann to at least curtail 
— if not cancel — the subsidy pro- 
gram in order to partially appease 
Washington, but the program was 
left intact 

Mr. Haussmann stressed that he 
had taken another route to begin to 
wean Airbus away from subsidies. 
He ruled that the new German 
-company will have to assume the 



it’s 20 percent stake in 
Airbus GmbH, the firm 
which holds the West German par- 
ticipation in the consortium, a year 
ahead of previous plans. 

Deutsche Airbus is already con- 
trolled by MBB and, as a result of 
the minister's ruling, will pass en- 
tirely into the books of the new 
company at the end 1996. The loss- 
making Airbus consortium has 
long been an albatross both for 
MBB, whose performance has suf- 
fered for years due to Airbus in- 
volvement, and for the West Ger- 
man taxpayer. 

At a press conference on Friday, 

Mr. Haussmann said that his ruling 
showed that “we arc on the way” to 
satisfying U.S. fears and cutting 
back government subsidies. 

But the United States is not Hke- 
ly to be either satisfied or silent. 

Although Boeing Co. and Mc- 
Donnell Douglas Carp, declined to 
comment on Mr. Haussmann’s 
moves, the UJL reaction wiU no 
doubt be made clear when the trade 
representative, Carla A Hills, visits 
Bonn on Friday as part of a Euro- 
pean tour. 

Clayton K. Yernter, the former it* 

See MBB, Page 17 An East German refugee folding up her belongings Sunday at the Tii gfigni camp in Budapest 


Checking Libya 's Ice Cream Gauge 


By Alan Cowell 

New York Tima Service 

TRIPOLI, Libya —When people ex- 
plain how change has come to Libya, the 
talk turns to ice cream. 

In the dark days, people saw, before 
Colonel Moammar Gad hafi [b ack- 
tracked on dogma and unlettered his 

land’s urge for capital, there was no ice 
cream, im odewafle cafes to eat it^ no 
stores to stroll by on the Mediterranean 

sidewalks when the day’s work was 
done. 

And, they say, the shelves of the stato 
run stores ran bare, and life waa.so tough 
that the grumblings reached the leader 
himsdf. 

. And he acknowledged that things 


would have to change in a manner that 
was not foreseen when he placed most 
trading in the hands of the stale in 
pursuit of an Arab socialist ideology. 

So the impart rules were eased. Small, 
private stores rolled back long-drawn 
shutters; the arcaded souk, or market, 
reopened to commerce in bohs of doth 
and gold and suitcases and gewgaws. 

Th^days,aUbyanoffidal 5 aidwith 

pride, he was able to purchase an ice 
cream at 2 AA1 from a cafe. “Have you 
noticed,” a foreign resident said, “you 
can get ice cream pret ty much an] 
in 

Of; 


entwined in tins laud rnled for two 
cades now by Cokmd Gadhafi m the 
name of his Third Universal Theory, 


compared by its ideologues to Christian- 
ity and Islam so that the Iibyanleader is 
cast by association as a latter-day Jesus 
or Mohammed. 

The Third Universal Theory holds 
that true democracy is denied by the 
existence of political parties and can 
only be attained by the rule rtf the 
masses through Feme’s Congresses. 

“Christianity was started by Jesus in 
Nazareth,” said Ibrahim Abu Kzam, 
deputy secretary general of the General 
People's Congress. “At that time, people 
rejected Jesus and Christianity and said 
nothing could come from a community 
ffire that Ibe same is true of Islam. The 
people thought ft was impossTbte be- 

See LIBYA, Page 5 


Cambodian Refugees in Despair 


By Keith Richburg 

Washington Pest Service 

SITE 2 REFUGEE CAMP, Thailand 
— Last Sunday , a resident of this Cambo- 
dian refugee camp had an argument with 
he- husband when he forbade her to gam- 
ble with her friends. The dispute was 
settled when the wife grabbed an axe and 
thove it into her husband's chest. 

workers* say the incident was unusual 
only because of the genders of the at- 
tacker and the victim. More typically, 
women are the victims of domestic abuse. 

The rising incidents of violence, includ- 
ing spouse abase and suicide attempts, 
are symptomatic of the frustration and 
despair fell by the 143,000 Cambodians 
in the cramped and dusty camp, many of 
whom have lived in it for a decade. Some 


relief workers said the level of violence 
rises and falls on the state of the Cambo- 
dian peace process. 

With that process stalled after the col- 
lapse of the Cambodian peace confoence 
in Paris last month, and with the likeli- 
hood of more warm Cambodia, the refu- 
gees’ hopes for a return soon to their 
homeland have again been dashed and 
the relief workers fear an upsurge of vio- 
lence. 

“It happens almost every day,” said an 
international relief agency official in the 
nearby Thai border town of Aranya- 
pratbeL “People putting axes into each 
other is quite common. 

“It’s the psychological pressure," he 
said- “People have nothing to do, no aim. 
It’s like the situati on in an American slum 


-v- 


where people with nothing to do are liv- 
ing very close together.” 

“During the Paris talks, the level of 
violence was very, very low ” he contin- 
ual “It has taken up now these last 
couple of days. There are many, many 
more incidents than before.” 

Lay Khek, one of the senior adminis- 
trators for the central part of the Site 2 
camp, said: “People get upset because 
there’s nothing they can do about the 
situation.” 

He said the biggest problem was “do- 
mestic violence, with axes, knives, some- 
times hand grenades ” 

There are also Other signs of despair. 
Alcoholism is moearing and gambling 
has become a cause of fighting and sotn^ 
times murder. Relief waken also said 

See CAMPS, Page 5 


e 3 


Page 7 


tat 


h day. Ii 
law man 
for news, 
has been 
do little 
c public 
v out of 
has been 

ter Reb- 
oot how 
August, 
aroblcm- 
t’s been 
ided. 

who like 
g at the 
t time is 
lie drug 
Q press 
of com- 

coasul- 
»v: “.Ml 
nialists 
wanted 
hen the 
ex very 
*avs to 
501005 
ived.” 

re pro- 

gptown 

ungton 
con vc- 
sd only 
umple 
ity. 

that 
nes of 
x feed 
> crisis 
er. 

r- 


5 a lion 
t the 

1 ' 

ing of 


s, the 


if the 

^ . 

i of a 


by j 



arsed 

latinj 
yob 
d a c 
»t fo 
rbet] 
ight 
ema 1 
ad if 
tion" 
is o? 

nitS 

JH 

HOT 

R. 

it, d 
te i- 
s. n 

£L 'S 
— 1- 
. 1 . 
a- 
> 
i. 

T-- 

ik 

s- 

id 

av 

he 



sc 

ed 

)JS 

ith 

±e 

ase 

ual 

fell 




1 


— j 

i 



m, 


3 our 
:ome 

i get 
being 
ill the 


4 







Page 2 


£OTERI\ATIOIVAJL HERALD TRIBUNE, MONDAY, SEPTEMBER 11, 1989 


WORLD BRIEFS 


Japanese Socialist Visiting U.S, to Describe New Directions Cm9a Etfa r ^ Disc ^r^ 

Satsuki Eda is president of Janan’s UnitM states The concern is thcuiirec- Democrats, but it is rather difficult to sav social structure and chanae sodery into Q- More broadly, what should the /vrim n , Pihwinian eovemmeni 


Satsuki Eda is president of Japan's 
United Social Democrats, a small but 
influential opposition party, and is re- 
spected as a commentator by politi- 
cians across the political spectrum. 
Over the weekend he began a trip to 
Washington that will include talks, 
with Senate and House members as 
well as administration officials. Pat- 
rick L Smith of the International Her- 
ald Tribune spoke with Mr. Eda, the 
most senior opposition leader to visit 
Washington since the governing Liber- 
al Democratic Party lost legislative 
elections in July, shortly before his 
departure. 

Q. What do vou hope to accomplish on 
your trip to Washington? 

A. Japanese politics are now changing 
drastically. I’m sure Congress and the 
administration are interested in what will 
happen in Japan after the next general 
election, due before mid-1990. Fd like to 
explain what the opposition parties are 
now going to do, to begin offering Wash- 
ington an explanation of ourselves to the' 


United States. The concern is thc.direc- 
don of relations between the "United 
States and the new Japanese government. 

Q. And what will you tdl them? 

A. A change of power is at last foresee- 
able In Japanese politics, and the major 

MONDAY Q&A 

part of the opposition is the Japan Social- 
ist Party. Twenty years ago, or even 10, 
the Socialists might have been regarded 
as pro-Soviet or pro-Chinese. But we’ve 
asked them to change and they have. A 
coalition government with a Socialist ma- 
jority will maintain Japan’s position in 
the free world. Of course, we nave many 
aims that differ from today’s administra- 
tion. But we win try to maintain a good 
fundamental relationship with the Unit- 
ed States. 

• 

Q. How do you interpret the July re- 
sults? Many commentators believe voters 
want a choice between two essentially 
conservative parties, not between a con- 
servative ana a socialist party. 

A. People dearly rejected the Liberal 


Democrats, but it is rather difficult to say 
this is a victory for the Socialists. Voters 
want a choice between LDP and non- 
LDP, but non-LDP does not equal So- 
cialist. 

• 

Q. Liberal Democrats say privately, 
“we are protectionist, but the Socialists 
are much worse.” Do you agree? 

A. No. I don’t agree. The Socialists are 
very conservative in a sense. They are 
always claiming to protect something — 
the constitution, the state corporations. 
In this way they are “protectionist.'’ But 
as far as the Socialist Party is concerned, 
the tadr is to chang e the f undamental 
structure of society. 

What do I mean by fundamental struc- 
ture? For one thing the so-called kdretsu, 
organizations that are integrated vertical- 
ly, with a bank at the top and under tbat 
many affiliated companies and subcon- 
tractors. Japan is a very tight-knit soci- 
ety. which is to the detriment of foreign 
investors who want to enter the Japanese 
market. 

This is what the Socialists and other 
opposition parties are now’ challenging — 
to change this sort of solid, conservative 


social structure and change society into 
an internationally acceptable social 
structure. You cannot this protec- 
tionism. 

Q. What should we expect of Japan in 
coming months and years? The Socialists 


won ou a platform that would essentially 
turn the clock back on questions of agri- 
cultural reform and market opening of 
various lands. 

A. Agricultural policy is not settled 
among the Socialists or other opposition 
parties. It's a delicate and difficult policy 
question. I myself thmlt that we cannot 
open our rice market to foreign countries. 
But that doesn't mean we are protection- 
ist with regard to other farmers. 

The LDP’s system of agricultural sub- 
sidies has led farmers to lose their vitality 
and require very high prices for Japanese 
farm products. The opposition intends to 
reform rural society as wdL What is 
needed is to foster the full-time farmer 
and persuade our many part-time farm- 
ers to abandon farming. That sort of 
social chang e is badly needed. We are 
be ginning to discuss policy on this mat- 
ter? I would like to ask the Americans for, 
say, six years. 


Labor Party Share Expected to Slip 
As Norway Begins 2 Days of Voting 


By Steven Prokesch 

New YivA Times Service 

OSLO — The Labor govern- 
ment's austerity policies, an unem- 
ployment rate that is high by local 
standards, and the long waits for 
otter than emergency care in the 
socialized medical system were the 
top issues as Norwegians began 
voting Sunday in two-day parlia- 
mentary elections. 

Such complaints help explain the 
surge in popularity of the Party of 
Progress, a conservative group that 
advocates slashing taxes and the 
role of government. 

PoOs suggest that the party, led 
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by Carl 1. Hagen, 45, would win 16 
percent or so of the vote, compared 
with 3.7 percent in the last national 
elections in 1985. That would make 
it the tiurd-largesi party and could 
give Mr. Hagen a pivotal role in 
choosing the next prime minister. 

While a nonsocialist government 
might open up the health care sys- 
tem more to the private sector, vir- 
tually nobody expects radical 



[Flags flew at half-staff and poll- 
ing stations reported low initial 
turnouts as balloting began for vot- 
ers who live in the remote regions 
of the country, United Press Inter- 
national reported from Oslo. 

[Voting was largely overshad- 
owed by the crash off Denmark on 
Friday of a charter plane owned by 
the Norwegian company Paxtnair, 
kitting 55 people. The accident 
prompted all political parties to 
rangri campaigning in the final 
days of the election.] 

In this country of 4.2 million and 
a dozen parties, minority or coali- 
tion governments have long been 
the norm. A coalition government 
led by the Labor prime minister, 
Gro Harlem Bnmdtland, has led 
Norway since 1986. 

While Labor is widely expected 
to remain Norway’s biggest party, 
its popularity has been declining. 
Recent polls suggest it will receive 
about a third of the vote, down 
from 40.8 percent four years ago. 

Norwegians are proud of Mrs. 
Brundtiaud’s international stand- 


ing An environ mental activist, she 
headed a UN environmental com- 
mittee. She has also been men- 
tioned as a candidate to be the next 
UN secretary -generaL 

Economists give Mrs. Brand t- 
land, 50. who is a physician, high 
marks for putting Norway’s eco- 
nomic house in order. 

In the 1970s and 1980s. the 
wealth from North Sea oil set off a 
spending boom that in turn ignited 
inflation and caused borrowings 
from abroad to soar. Earlier at- 
tempts to cool the overheated econ- 
omy had limited success, and the 
budget surplus with other nations 
quickly turned into a worrisome 
deficit when oil prices plunged in 
1986. 

Although a socialist, Mrs. 
Bnmdtland acted like a fiscal con- 
servative. She raised taxes, cut sub- 
sidies to industry, held down wage 
increases and devalued Norway's 
currency. These measures have re- 
duced inflation to below 5 percent, 
from 10 percent, and economists 
expect the country's account to re- 
turn to the black this year. 

■ Investigators Scour Sea 

Investigators continued search- 
ing Sunday to discover why a Nor- 
wegian charter aircraft crashed into 
the sea off D enmar k, killing all 55 
people on board, Reuters reported 
from Copenhagen. Most of the vic- 
tims were employed by the Wfl- 
helmsen Line shipping company of 
Norway. 



Mrs. Bnmdtland announcing that all political parties had decided 
to cancel campaigning because of the Norwegian plane crash. 


“We believe something hap- 
pened to the plane very suddenly, 
but it doesn't need to be a bomb,” a 
spokesman for the rescue center at 
Karup, in Jultand. said, "ft could 
be the plane lost a wing or an en- 
gine exploded.” 


The police said that doctors had 
found no bum marks on any of the 
bodies recovered so far. Asked if 
this ruled out the possibility of a 
midair explosion, a police officer 
said, “It’s too soon to tefl." 
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Now in the 1989 completely revised and 
updated edition, 200 pages of indispensable 
information in English on a selection of 88 of the 
most important French companies, as well as base 
facts on other major firms. Indudes information on 
the French economy and major sectors of activity, can 
introduction to the Paris Bourse, and a bilingual 
dictionary of French financial terms. 

Each profile indudes detailed information 
on: heed office, management, major activities, number 
of employees, sales breakdown, company 
background, shareholders, prindpd French subsidiaries 
and holdings, foreign holdings and activities, 
exports, research and innovation, 1983-1987 finanad 
performcarce, 1988 financial highlights and 
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Record Fires 
Char a Wide 
Area in Spain 

•Vw York Tima Service 

MADRID — After one of the 
driest winters this century and a 
hot, parched summer, Spam is ex- 
periencing one of its worst seasons 
of forest fires, the National Insti- 
tute for Nature Conservation re- 
ports. 

Unexpectedly, it is the northern 
Atlantic seaboard of “green 
Spain." stretching eastwards from 
Galicia to the Basque country, that 
is suffering most 

Galicia, normally the wettest 
and coolest region in the country, 
accounts for 50 percent of the fires 
this year and ova* 30 percent of 
land destroyed. Over the weekend, 
□early 200 fires were reported in 
Galicia, with over 100 in the prov- 
ince of Coru&a alone. 

.After the Atlantic seaboard, the 
regions of Madrid and Avila, fol- 
lowed by Andalusia and Valencia, 
have registered the greatest number 
of fires. 

Figures through Aug. 27 show 
ihat 11,420 fires have destroyed 

220.000 hectares (547,000 acres) 
since January. Over the same peri- 
od last year, 3,392 fires damaged 

37.000 hectares. 

Fierce heat and severe drought, 
which were broken this past week 
by storms and torrential rains, are 
partly the reasons for the rise in 
forest fires, which has also occurred 
in other parts of the Mediterranean 
region, including Sardinia, the 
French Riviera, Corsica, and 
Greece. But only 4 percent of all 
fires in Spain are actually attribut- 
ed to natural or accidental causes. 

Officials at the National Insti- 
tute for Nature Conservation said 
that in Galicia especially, danger- 
ous and obsolete agricultural prac- 
tices such as the burning of brush- 
land or pastures at winter's end, are 
a principal cause. 

Before the high season b eg an on 
June 30. over 40,000 hectares had 
already been consumed by fire, 
mostly in the north, and seven peo- 
ple had been killed. 

Arson is another prime cause. 
The settling of accounts by setting 
fire to a neighbor's land is common 
practice in Galicia, as is the burn- 
ing of forests by potential buyers 
who hope to pay less for the fire- 
damaged limber. 
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Q. More broadly, what should the 
Americans expect in usxos of progress on 
outstanding trade issues? Let’s not talk in 
terms of an opposition government. Let’s 
talk in terms of an LDP government and 
a stronger opposition, such as we have 
now. Will progress on trade issues, al- 
ready rather slow, decline further? The 
elections seemed to show that the LDP 
was moving too quickly on these matters. 

A. That is one perspective, but I con- 
strue things differently. The LDP is so 
closely connected with vested interests — 
the situation with regard to fanners is one 
example — that thar effort to solve dis- 
putes with the United States and otter 
countries has been a lukewarm, bit-by-bit 
process. They have too much interest in 
the existing economic structure to change 
it. That won't change because there's a 
strong opposition. If we are successful in 
the next elections, I think the opposition 
could help solve international problems 
more rapidly. 

The opposition will prove itself more 
resourceful in altering toe Japanese soda! 
structure and in solving economic prob- 
lems than the Liberal Democrats. 


Bush Aides 
Erred About 
Soviet Goal 
In Kabul 


By David B. Ottaway 

Washington Post Service 

WASHINGTON — The Bush 
a dm inis tr ation seriously miscalcu- 
lated Mikhail S. Goibaow’s inten- 
tions in Afghanistan after the with- 
drawal of the last Soviet troops there 
in February. It did not believe he 
intauM to make a maj or rmTttar y 
and political commitment to the sur- 
vival of the Kabul government, ac- 
cording to a senior administration 
official 

Moscow has conducted a hn gp 
airlift of arms and supplies in a so 
far successful effort to keep Major 
General Najib's government in 
power. 

The “mind set” in the administra- 
tion, the official said, had been that 
the Kabul government lacked stay- 
ing power and legitimacy and that 
Mr. Gorbachev would accept its 
rapid demise in the name of better 
relations with Washington and a po- 
licy of general retrenchment in Sovi- 
et involvement in Thud World con- 
flicts. 

U5. officials have been particu- 
larly surprised by the amount of 
money the economically strained 
Soviets have been witting to spend to 
sustain General Najlb. U.S. analysts 
have estimated that Soviet arms 
shipments have been wrath $200 to 

S3nn miTKpn each mpnth smo-Janp- 

ary. 

The senior U.S. official, who 
spoke on condition that he not be 
named, said that there was “some 
miscalculation” by the Central In- 
telligence Agency about the amount 
of arms the Afghan resistance would 

ed rapicUlemise’’ of the KabSgov- 
emment and partly due to the unan- 
ticipated mqor Soviet arms airlift 

But the official vehemently con- 
tested congressional allegations that 
an acute shortage of aims in the 
spring and early summer was the 
principal reason for the neon poor 
military performance by the resis- 
tance. 

“There were lots of reasons." he 
said. He said that to ascribe the 
current situation in Afghanistan to 
“alleged miscalculations" in UJL 
military support “is just not right 
and is not substantiated." 

He cited not only the huge Soviet 
arms supply to the Kabul govern- 
ment but also various political and 
military problems encountered by 
the UJS.-anned Afghan resistance. 

The senior U.S. official said he 
saw several posable explanations 
for Mr. Gorbachev’s expanding 
commitment to the survival of the 
Kabul government, including its 
early military successes on its own 
against the Afghan resistance, the 
existence of “an Afghan lobby” in- 
side tte Kremlin, and concern about 
seeing an expansonist Talawiir fun- 
damentalist state set up on Soviet 
borders. 

“Tte Soviets may also have calcu- 
lated that by putting in a big amount 
they could scare us out of tte game,” 
he said. 

“If tbat is what they think, then 
they have miscalculated," he said. 
“From all tte sounding I’ve seen tte 
great preponderance of Congress 
that is involved in this issue contin- 
ues to support die U.S. effort.” 

■ Ex-King Ready for Role 

Zahir Shah, the deposed former 
kins of Afghanistan, says he is 
ready to go home and help lead a 
new interim government, a role 
that the Unitea States and Pakistan 
appear increasingly witting to con- 
sider, The Washington Post report- 
ed from Rome. 

In an interview, Zahir Shah, 74, 
said his comeback could contribute 
to a peaceful and stable Afghani- 
stan. He appeared eager to put dis- 
tance between himself and the So- 
viet-backed regime of General 
Najib, despite Soviet efforts to 
court him over tte years. 

The first step toward a new and 
more stable government. Zahir 
Shah said, would be to hold a laya 
ferga, tte traditional Afghan as- 
sembly of tribal notables, which be 
called the highest political author- 
ity in the Afghan tradition. 

In Washington, Tte New York 
Times reported that a State Depart- 
ment official said a diplomat from 
the US. Embassy in Rome and a 
department official from Washing- 
ton had visited the exDed iringat ms 

home outside Rome in the past two 
weeks to see if he Could pky a role in 
an interim government 


ATLANTA (NYT) — Representatives of the Ethiopian 


AU.lOTet, wnoisacuiiKii* aiuniuiui m ; ,y. 

government and the Eritrean People's Liberation Front, saidover 
weekend that he had discussed a posable truce separately with ttereaoere 
of both negotiating teams and rawed tte issue again Saturday wten born 
sides were together. . 

“My hope is that If we are successful here in Atlanta, he said, ns win 
send dear to Ethiopian Mn d Eritrean people ban home, andinai 
the sides will either take joint action or unilateral ac tion to demonstrate 
good faith and to have sane wv nFrHeficeArnltting measures. 

Gorbachev to Meet Pope at V atican 

n/M/r Tt nil? hi liifrlrKatl 5 • finHlAchfttf Of the SOTWj 


meeting between a Krcmnn leaocr ana a pope, ure 

Gortectefc visit to Italy, which has been postponed 

last few years, would take place in the second half of NovanteTjAaron 

tte trip would inch’d 8 a vist by Mr. Gorbachev to Pope John Paul n a 
the Vatican, Mr. Lrntor aid: “Yet, and wiy notr _ 


tte Vatican, Mr. uuucov saw: I es, ana way uuw 
The meeting would be a major step toward a tnptoi the Soviet Union j , 
by the pope, who has often expressed a desire to visit Catholic an»s nxc ^ 
tte Ukraine and i-hhiimin. In a letter to tte pope last montn. mt. ^ 
Gorbachev expressed readiness for improvements in Sovret-Vatican ues. j 

Hong Kong Evacuates B1 Vietnamese g 

HONG KONG (AP) —The government evacuated 2^00 Vietnamese « a 
refugees from an outlying island Sunday an outbre ak of cholera % 


of a riot. Officials said tte Vietnamese were moved from Tai A Chau 
island to a nearby island that in tte past was a leper colony. Another ; 
2,000 win be evacuated on Monday, officials said. _ d 

So far, 21 Vietnamese have teen confirmed as suffe rin g from choJera^ts, 
All were reported in satisfactory condition. The government be gan to pul who 
newly arrived refugees on the island in June in an emergency measure to l 64 
cope with increasing arrivals. More than 55,000 Vktnamese_ refugees are 
in camps in Hoag Kong, awaiting resettlement or repat ri at i o n . i 
In another development, several thousand residents in the rural New ^r 
Territories held a demonstration Sunday, catting ou tte Hang Kong in. 
government to stop letting Vietnamese refugees land. No violence was ^ 
repotted daring tte three-noar demonstration, tte police said. v 

Prime Minister of Algeria Dismissed 'i 

NICOSIA (NYT) — A potentially volatile confrontation was averted , 
in Algeria cm Sunday wten Kasdi Merbah agreed to give up his job as 
prime minister after an act of defiance on Saturday in TOkhterefiged to ' 


step down after his dismissal by President Cham Bendjedid. 

Mr. Merbah said Sunday that he dMl not intend to defy a direct order to 
leave his post by President Bendjedid. But he said die Al gerian constitu- 
tion was T rnr l ftar on whether the president had the right to dismiss him 
without a vote of no confidence bran tte National Assembly first. 

President Bendjedid issued an order “terminating Mr. Merbah’s func- 
tions” and those of the entire cabinet that he had appointed in November 
with a mandate to carr y out major pofitical and economic The 
move followed riots in October protesting food shortages and widespread 
unemployment. President Bendjedid appointed one of his closest aides, 
Mouloud Hamrouche, who occupies the position of secretary general of 
tte presidency, to head a new government. 

Chinese Detainees Are in Secret Jail 

BEIJING (UPI) — Student leaders and intellectuals arrested in tte 
crackdown on democracy are jailed at a secret prison outside Beqing, 
where cells are cramped and outside contact is banned but abuse is 
infrequent. Chinese sources say. 

Other detainees, however, mostly weaker* arrested for violent crimes, 
have been confined in overcrowded load jails, according to tte sources. 
Many have been beaten, although reports of mistreatment have dimin- 
ished. they said. ... 

Tte sources, including Hiiniw with se c urity agency contacts, asked 
not to be identified and expressed fear of repnsiL They estimated that 
6,000 had been arrested in Beijing alone betw e en tte crackdown June 3 
and the end of July. Arrests have continued, they said, in part because 
some detainees informed cm other people in hope of leniency. Western 
1,000 arre 


diplomats estimate 10,000 to 30,000 arrests across the country. 


TRAVEL UPDATE 

Australia Air Crews Reject Charters f 

SYDNEY (Reuters) — Prime Minister Bob Hawte assailed Australia’s 
3,000 flight attendants Sunday for voting against a return to work on 
foreign charter planes drafted into rase me backlog caused by a three- 
week domestic pilots* dispute. 

At mass meetings late Saturday, members of tte Australian Flight 
Attendants’ Association voted overwhdmmgly against staffing tte two 
UJS. and three Spanish Boeing 737s that nave been chartered. It is 
estimated that the strike is costing the country's two largest domestic 
airlines, Ansett and Australian Airlines, 15 imlKon Australian dollars 
(about $1 1 J5 million) a week. 

The Federal Ariahoa Ad mini stration will order exhaustive i ns pections 
of all DC-10 engines as a result of a July crash in Sioux City, Iowa, that 
killed 112 people, an agency official said. (AP) 

Salma flight attendants resumed a slowdown strike Sunday, showing 
up for work two hours late and leading the Belgian ratine to cancel at 
least 10 flights out of Brussels, airport officials said. On Saturday, Sabena 

pilots joined the movement far the first time, holding a 24-fam 1 Strike and 

leading the airline to cancel 30 flights. (AFP) 

This Week’s Holidays 

Banking and govenimem offices wifl te dosed or services curtaflcd in ,, 
the following countries and their dependencies this week because of ^ 

nati onal and rati giotni holidays: 

MONDAY: Belize, Chile, Ethiopia, Pakistan. 

TUESDAY: Ethiopia, Guinea- Bissau. 

THURSDAY: Nicaragua, South Korea, Ski t-anfca , Taiwan. 

FRIDAY: Costa Rica. El Salvador. Guatemala, Honduras, Horn Kona, Japan. 
Macao. Mexico, South Korea. 

SATURDAY: Mexico, Papua New Guinea. 

SUNDAY: Angola. 

Source: Morgan Guaranty Treat Co, Reuters. 
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We have got all the time 
in the world for you. 





Around the world, wherever the sun 
rises on a new business day, there's a 



Take advantage 
of our woildwide 
presence and 
100 years of 
banking 
experience. 


Dresdner Bank office 
ready to sen/e you - in the 
Near; Middle, or Far East; 
in Europe, Africa, or the 
Americas. That's because 
Dresdner Bank is at home 
in over 50 countries, in- 
cluding all the world’s 


major financial centers. 

You'll find Dresdner Bank providing 


in-depth market analysis as well as trade 
and investment financing, purchasing 
and seifing foreign currencies, and 
ensuring a smooth transfer of funds - 
24 hours a day. 

In fact, about one fifth of West 
Germany’s foreign trade transactions 
are processed through the Dresdner 
Bank Grpup. And during the course of 
a year, the total of all the domestic and 
international transactions handled, by 
Dresdner Bank add up to $131 billion. 


Which makes us one of the world's 
largest and most experienced inter- 
national banks. 

Yet, Dresdner Bank’s help extends 
beyond just saving you time and money. 
Thanks to our Electronic Banking 
Services and extensive correspondent 
banking network, we can help you do 
business profitably in every corner of 
the globe. 

Your success in each market 
requires a unique approach and thor- 


ough understanding of local customs, 
thereby helping ■ you formulate and 
implement clear-cut goals. You can rely 
on Dresdner Bank's highly regarded and 
sophisticated financial packages as well 
as our knowledgeable assistance in the 
complex, often time-consuming process 
of establishing new business ventures. 

When could we discuss your special 
requirements in detail? 

Dresdner Bank has all the time in 
the world for you. 


Dresdner Bank 



Dresdner Bank AG, Head Office: Jurgen-Ponto-Platz 1, D-6000 Frankfurt/Main, Federal Republic of Germany. 
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TOPICS 


because the fibers then are of- 
ten released. 


Nuclear-F ree Zone 


Challenged by U.S. 

In what is described as the 
first government lawsuit of its 
kind, the VS. Justice Depart- 
ment has challenged the consti- 
tutionality of an Oakland, Cali- 
fornia, ordinance declaring the 
dty a nuclear-free zone. The 
Washington Post reports. The 
department contended that the 
city law violates the U.S. gov- 
ernment's constitutional au- 
thority to provide for the na- 
tional defense and to regulate 
interstate commerce. 

The ordinance, adopted in a 
voter referendum last year, pro- 
hibits the production and stor- 
age of nuclear weapons and ma- 
terials in Oakland and restricts 
the transportation of such ma- 
terials through the city. 

More than 100 nuclear-free 
zones have been declared in 
UJ>. communities. Most are 
merely symbolic. Oakland, 
however, is home to the navy’s 
West Coast supply center for 
nuclear weapons parts. And the 


People who hold that televi- 
sion has undermined reading 
should visit Milton Goldman's 
classroom in Los Angeles, the 
Los Angeles Times suggests. 
Mr. Gol dman, who has won a 
district teaching award, tapes 
situation comedies like “The 
Cosby Show" and screens them 
for his remedial reading classes. 
After five minutes, he cuts off 
the sound, so pupils can only 
follow the story by reading sub- 
titles that their teacher has add- 
ed. When the sound goes off. 
“of course, they yell at me, but 
they concentrate,” Mr. Gold- 
man says. “And they like it" 


Alaska Cleanup Effort 
Is Ending but Sludge 
Still Threatens Wildlife 



Bush 

Widei 


U.S. Energy Department’s 
Oakland office oversees nuclear 


Oakland office oversees nuclear 
weapon research and develop- 
ment The Justice Department 
says the law “seriously under- 
mines*' both these operations. 


Fluorocarbon Co-, which 
makes industrial components 
out of Teflon, plastic and rub- 
ber, decided to chang e its name 
because people were confusing 
it with chlorofluorocarbon, one 
of the gasses that is depleting 
the atmosphere's ozone layer. 
So the Laguna Niguel, Califor- 
nia, company offered 51,400 
worth of stock for the best new 
name and got 8.000 suggestions 
from 3,000 entrants. Some were 
serious (Fluoronetics. Compon- 
en rials) and some not (Flower 
Garden, FluoraJuralnra). The 
winner will be announced after 
the entries are winnowed and a 
title search completed. 


Notes About People 

Former Chief Justice Warren 


Short Takes 


The California Supreme 
Court has reversed a 1936 ruling 
that consumers can sue for 
damages from metal, glass or 
other foreign objects they find 
in their food, but not over inju- 
ries from natural dements of a 
product — a nutshell in their 
peanut brittle, a cherry pit in 
their pie or an unpopped kernel 
in their popcorn. The decision 
has been widely died in other 
states. Bui now the high court 
has ruled that a woman who 
broke her tooth on what seemed 
to be a fragment of bone in her 
hamburger can sue. It upheld 
an appeals court ruling that un- 
like a portion of chicken or 
steak, a hamburger is intended 
to be “eaten out of hand,” and 
consumers cannot be expected 
to use a knife and fork to in- 
spect it for potentially harmful 
fragments. 

Asbestos can be hazardous 
when its fibers escape into tbe 
air, but scientists say the risk of 
cancer from undamaged, undis- 
turbed asbestos is negligible. 
The New York Times reports. 
Scientists say efforts by school 
districts and building owners to 
avoid liability by removing un- 
damaged asbestos may well be 
doing more harm than good, 


letter last week to Representa- 
tive Fortney H. Stark Jr, a Cali- 
fornia Democrat Sources at the 
Commission on the Bicentenni- 
al of the Constitution, which 
Mr. Burger heads, said he was 
incenseathat the congressman 
had returned 1,000 copies of the 
Constitution to the agency, “in 
the name of riiirimahng dupli- 
cative or unnecessary spend- 
ing.” Mr. Burger wrote chat 
someone on Mr. Stalk’s staff 
had requested the copies earlier 
this summer. “I do not regard it 
as a *waste' of government mon- 
ey to make copies of the Consti- 
tution available to as many 
Americans as possible,” he 
wrote. 


W. Glenn Campbell, for 30 
years director of the Hoover In- 
stitution of Wax, Revolution 
and Peace, a conservative think 
tank at Stanford Univenity, 
has retired. The organization 
has been widely credited with 
providing ideas for the Reagan 
administration. A former Hoo- 
ver fellow, Michael J. Boskm, 
chairman of the White House 
Council of Economic Advisers, 
has been mentioned as a candi- 
date to succeed Mr. Campbell. 


Arthur Higbee 


By Timothy Fgan 

flew York Times Service 

VALDEZ, Alaska — After 
spending J1 billion trying to clean 
up 11 Djulioa gallons of cal, Exxon 
Corp.'s army of 10,000 workers is 
disbanding, leaving , miles of beach- 
es still coated in thick black goo. 

Tbe state environmental depart- 
ment monitoring the cleanup of the 
oil that spilled from the Exxon Val- 
dez in March says that as much as 
seven million gallons of North 
Slope crude remain in Prince Wil- 
liam Sound —oil that coated rocks, 
hardened into asphalt lumps or 
welled deep under pebbled beach- 
es. 

Federal wildlife biologists, who 
last week asked Exxon to extend its 
cleanup beyond its self-imposed 
ScpL IS pullout date, said the toll 
among animals was the WOTSt of 

any oil spill around the globe. 

The spill could affect as many as 

400.000 birds, otters, bald eagles 
and other creatures. 

Officially, 146 eagles, of the esti- 
mated 5,000 that live in and around 
the sound, have been found dead. 

But that number, as with with 

33.000 dead seabirds and 980 sea 
otters, may represent only 10 to 30 
percent of the actual amount poi- 
soned as tbe oil has made its way 
up the food chain, federal biolo- 
gists say. 

In a euphemism that evolved 
over the summer to replace the 
word “cleaned,” Exxon officials 
say the 1,100 mites (1,800 kilome- 
ters) of beach that were stained 
with oil have been “environmental- 
ly stabilized” in that they pose no 
further threat to fish and wildlife. 

More than 50,000 tons of debris 
and tar balls, picked up by crews 
crawling over beaches, were placed 
in plane bags and shipped by 
barge to Oregon. Other oil was 

scooped up by floating skimmers or 

warned off rocks % s team or 
slurped up by floating skimmers. 

[The Environmental Protection 
Agency chief, William Reilly, said 
Sunday the government could be 
forced to dean up the Alaska oQ 
spill in the spring if Exxon’s efforts 
prove inadequate, United Press In- 
ternational reported from Wash- 
ington. 

In an television interview, Mr. 
Reilly said, “The job isn't done.” 
But he added, “It’s very dear we’re 
going to have go bade, and Exxon is 
going to have to go back in the 
spring, as they intend to do, and 
survey what the problems are. And 
if there's any work to be done, do 
in 

Vice Admiral Clyde E Robbins 
of the Coast Guard, die highest- 
ranking federal official in Valdez, 
said that die sound would never be 
exactly as it was before the spflL 


But he doubted if any company, or 
government, could have done any 
better than Exxon did. 

The Coast Guard, which has 
been responsible for keeping Ex- 
xon to its promises about the clean- 
up, has allowed the company to 
wrap up its effort here. Admiral 
Robbins said the beaches that Ex- 
xon considers stabilized were, in 
many cases, “not dean at alL” 

“But we’ve lowered the environ- 
( mental risk," he said. 

Even Exxon said 50 of the 1,100 
milfs of beach remained covered 
with heavy layers of oil, and the 
state Department of Environmen- 
tal Conservation said more than 
300 miles of treated shoreline still is 
coated with muck that in some 
cases is three feet (about one meter) 





The harshest official criticism 
has come from the state. Steve Pro- 
van t, an environmental o fficial 
who is monitoring the rfwmup ef- 
forts for the state, said, “This term 
‘environmentally stabilized* is an 
Exxon tom, and as far as wfre 
concerned it’s meaningless.” 

Painting to new findings on bird 
deaths, biologists with the UJS. 
Fish and Wildlife Service wrote to 
Exxon, asking the company to keep 
bird-rescue boats and some dean- 
up crews on the job. 

The biologists said they had 
found a sudden rise last week in the 
rate of bird deaths around Kodiak 
Island, 400 "riles away from the 
reef where the Exxon Valdez went 
aground on March 24. Millio ns of 
buds migrating south through the 
sound over the next few weeks will 
be at particular risk, they said. 

But Exxon officials say they have 
no plans to keep any cleanup work- 
ers through the long Alaskan win- 
ter, when storms would jeopardize 
their safety. 

In ending the cleanup operation, 
Exxon is dosing down the biggest 
single payroll this state has seen 
since construction of the Trans- 
Alaska pipeline in tbe 1970s, dis- 
mantling the floating dormitories, 
reeling m mfles of hot water hoses 
and scattering a flotilla of more 
than 1,200 vends that were assem- 
bled to scoop oil from salt water. 

By Friday, the paychecks that 
brought cleanup workers an aver- 
age of $ 1,800 a week, in a state 
where typical wage-earners bring 
home less than a third that amount, 
win be gone. 

“Honestly, we would have bees 
better off without a cleanup,” said 
David Grimes, a fishe rman based 
in Cordova, 

“Tins whole operation was good 
public relations and a good jobs 
program,” he said. “But I don’t 
think anybody thought they could 
actually dean it up." 


OobCUirth'AiKKHoirnm . ^ 

PROTESTERS HEADED OFF —A US. Coast Guard boat, left, dosing in on two Greenpeace J 

New London, Connecticut, of the newest Trident endear submarine, tbe $L2 bffioo Foust/fma*. S« protestm were anvstea • • 


Nicaraguans Cautious on U.S. Aid Plan 


By Lee Hockstader 

Washington Pan Service 


But those interviewed stressed that 
they were concerned primarily with 


MANAGUA — Members of the ensuring that the CIA did not play 
government and the opposition are a role in Ni caragua 's elections. 


reacting cautiously to word that the scheduled fear Feb. 25. 

United St ates is consi dering a plan “We are waiting for more infer- 
to provide as much as S3 milli on in mation on wfaal they are planning,’’ 


aid to the opposition s 
defeat the Sandinista 
in elections. 


government 


said Victor Hugo Ttnoco, the Nica- 
raguan deputy foreign minister. 
“The most important thing is to 


Tty pfn pytfti , grill nn^^v rirfiatw assure. to guarantee that there will 
in Washington, would use the Na- be do coven CIA action in the 


tional Endowment for Democracy electoral process.’ 


to ehanmri money to Violets Barri- 
os de Chamorro, the newspaper 


Antonio Lacayo, Mrs. Chamor- 
ro's fmtrmwign manager and SOn-£H- 


publisher named SepL 2 as tbe law. said the opposition coalition 
presidential candidate of a 14-par- welcomed donations from virtually 


ty opposition coalition. any source except the CIA. 

The endowment is a private, “We are willing to accept money 
nonprofit corporation funded al- from Mr. Gorbachev as well, from 
most entirely by tbe government. It all the European and Latin Ameri- 


“We are willing to accept money 
am Mr. Gorbachev as well, from 


member board. 


an independent 16- can countries, including Cuba, the 


Asian countries, from all over tbe 


Congressional Democrats see world as long as that money comes 
the plan as a more palatable alter- to push the canse of democracy," 

.. . . ’ , . i : j imi. 1 c - <1,.. 


native than covert aid to the oppo- 
sition channeled through the Cen- 


tral Intelligence Agency. 


In interviews in Nicaragua, both be devastating.' 


he said. “We still believe that any 
CIA involvement in the Nicara- 
guan struggle for democracy would 


ruled Nicaragua since overthrow- Ur 
mg Anastasio Somoza in 1979. may; 

The Sandinistas express concern enocr 
that tbe CIA could have a hidden ces, i 
hand in the elections, Tunneling candi 
money to the opposition and desta- Sal 
bUbing tbe country during the cru- of th 
rial campaign season. endo 

“CIA covert operations have legid 
been the origin of most of the prob- tionj 
lemsm Central America,” Mr. Tin- than 
oco said. of de 

In practical political terms, bow- Co 
ever, tbe Sandinistas seem likely to nnllic 
use any evidence of American rid mocr 
to the opposition, of any sort, as a year 
centerpiece of their media cam- man, 
prign against the opposition. * said i 
Tbe National Endowment for strenj 
Democracy’s past donations to procc 
Nicaraguan civic, labor and press gua," 
groups, although not directed spe- ic cai 
oficaDy to opposition political can- Th 
(Mates or parties, have beat treat- by th 
ed by the pro-government press as addit 
political meddling by Washington. 


Under a 1985 U.S. law, “Funds • v 


endowment or by any of its grant- 
ces, to finance the campaigns of- 1 ™ ^ 
candidates for public office. >1 J 
Sally Shdton-Colby, a member m 
of the board of directors for the A 
endowment, said she would favor v ?*g 

le gislation to permit aid to oppori- • 

tion parties only if she cQnduded ':i|j 
that it was “essential to the survival 
of democracy in Nicaragua.” i.'fHHj 

Congress has appr opriated $35 ~ •'.< 
mini on “far the promotion of de - ' ^ 
mocracy in Nicaragua" in the fiscal 1 
year ending SepL 30. Carl Gerdt- . 
man, president, of the endowment, 
said that money was being uSed “to : - - ", 
strengthen democratic institutions, 
processes and values in hficara- :' ' 
gua,” but not to finance any spesifr 
ic campaign. V r-i? - . ; 

The 53 million bong sought now 
by the administration would, bciis 
ad d'tinm to that amo unt. 


gpvernment and opposition offi- The 
rials said they assumed there would dety** 
be a flow of dollars from the Unit- behalf 
ed States to hdp the opposition, mine 1 


position 
CIA in 1 


mine for the Sandinistas. who 


nocracy would Some officers of die the National 

Endowment for Democracy en- 
ys that any eyi- dowment contend that the contri- 
vement on its buttons would, be illegal, the New 
opagandagold York Times reported from Wash- 
istas, who have ington. 


Reagan Makes : 
Quick Recovery 
After Surgerjfc 

United Press International 


A Gripe Against U.S. Colleges 

Asian-Americans Call Admissions Policies Exclusionary 
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By Julie Johnson 

New York Tima Service 

WASHINGTON — Pressing an 
increasingly aggressive campaign 
of charges that the leading Ameri- 
can universities are unfairly limit- 
ing their enrollment, Asian-Ameri- 
cans have begun to seek new ways 
to responses to their concerns. 

Or ganizatio ns representin g the 
fastest-growing U.S. minority 
group say the most prestigious uni- 
versities have placed quotas on 
Asian- American a dmi s sion s. 

These groups cite the low per- 
centage of Asian-Americans admit- 
ted, even as the number of highly 
qualified appli cant s is rising. 

They say the percentage of 
Aaan-Amerioms accepted at the 
elite colleges should be rising much 
faster than it has been, because 
their qualifications are generally 
higher than those of other students. 

Administrators at the lop univer- 
sities strongly deny that they dis- 
criminate on racial grounds, saying 
they are committed to shaping eth- 
nically diverse student populations 
without quotas. 

They say that to achieve racial, 
geographic and other balances, 
some qualified students, regardless 
Of race, have to be turned away. 

Despite these arguments, Asian- 
Americans involved in tire issue say 
there are many examples to sup- 
port their assertions. They sav stu- 


dents are not befog admitted to the over the last 10 yean, shows a big 
top colleges in proportion to tbe increase in the nnmhw of appbea- 


number that graduate at the top of 
their high school dasses with supe- 
rior scores on the Scholastic Apti- 


tions from Asian-American stu- 
dents. 

In 1980. for example, 697 Asura- 


tude Test That test is the one most American students applied to 
often considered in admisaonded- Brown and 153 woe accepted, a 


sons at top cd 
Ray Nicosia 


21-percent acceptance rate. 
In subsequent vears, then 


the Educational In subsequent yean, tbe percent- 


Testing Service, which administers age of Asun-American students 
the test, said, “Asians score by far accepted ranged from 15 percent. 


the highest on SAT math.” fo 1983, to 23 percent, in 1989, 

In tbe 1987-88 school year, while the numbs of 
Asian-American students scored surged to a high of 1,1 
an average cf 522 on the mathemat- Asian-Americans a 

ks section and 408 on the verbal issue say that fo light 


component of the tesL 

By contrast, white students 
scored an average of 490 on the 
math section and 445 on the verbal 
component. Each section is second 
from 200 to 800. 

Documentation of actual quotas 
has rinded the Asian-Ame rican y 
who have lodged the complaints. 

But their assertions, they say, are 
supported by internal studies that 
have been conducted at several uni- 
versities. 

Frank Y. Liu, president of the 
Organization of Chinese Ameri- 
cans, said: “1 think it is pretty obvi- 


surged to a high of 1,783 this year. 

Asian-Americans active on the 
issue say that fo light of the rise fo 
Asian-American applications and 
their educational qualifications, 
the admission rate should be con- 
siderably higher. 

Eric Widmer, dean of admission s 
and fi nancial aid at Brown Univer- 
sity, said: 

“In no sense are these quotas. 
But a dm iss i ons at any selective uni- 
veisity tends to fall fo the area of 
enrollment goals, which is to say we 
have to admit, we warn to admn, a 
certain number of this fcind of stu- 
dent and a certain number of that 
kind.” 

The main goal, he said, is to 


ROCHESTER, Minnesota 
— Fonoer President Ranald 
Reagan, recovering front sur- 
gery at the Mayo Clime to re- 
move fluid from his beam, 
spent Sunday reading the 
newspaper and watching foot- 
ball on tdeviaon, aides said. 

“President Reagan had a 
restful night and awoke short- 
ly after 6:30 this morning,” 
said Mark Weinberg, a 
spokesman for Mr. . Reagan. 
“After breakfast, he read sev- 
eral newspapers and visited, 
with his brother-in-law. Dr.. 
Richard Davis. He has taken 
several walks around the area 
of his roam and had lunch 
with Mrs. Reagan.” 

Mr. Reagan, 78, undowoit 


an nounong operation late 
Friday for a subdural hemato- 
ma, which apparently was the 
result of a rail from a horse 
July 4 during a vacation fo 
Mexico. A subdural hemato- 
ma is a Quid b uildup o m s ed 
by a blood dot between the 
brain and tbe sknlL 
Patients having wmfly r sur- 
gery generally are hospitalized 
for about a week. 


ous that this practice of setting enroll students “who will be fitting 
quotas against Asian-American all of the classrooms fo all ofthe 


students had been established.” 

An internal report prepared for 


disciplinary areas.” 

But, he said, “I think the Asian- 


thepresident and trustees of Brown American issue is founded on a 
University, covering admissions justifiable sense of concern.” 
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Bush Secretly Gives Military 
W ider Latin America Options 


% Michael Isikoff 

sasKSss 

JJLJf 1 ta f Anwric a» including new 
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accompany local faces on some 
a * r ®?« c s patrols, according to ad- 
mu ust ration and congressional 
sources. 


lnmhians, giving advice, training 
then on equipment.” 


[Asked whether he could deny 
that US. troops would accompany 
any host-country troop on an anti- 

drug patrol, Mr. Bennett said, 
“Thae is no such plan.” But he 
conceded that the advisers on the 
ground in Colombia would be in “a 
(bmgerom environment”] 


ItiDcd a foreman and set fire to the 
ranch of a government official who 
wanted the confiscated meal prop- 
erty of drug traffickers distributed 
to peasants. 


A National Drug Council offi- 


extradition orders for three jailed 
Colombians: Ana Helena Rodri- 


A classified directive, 
the president 

summer, 

pgrmil deployment nf US miKtary 
Pwsomiel in “secure" areas of Pe- 
ru su pper Hoallaga Valley, a coca- 
jungle that UJS. officials 
have acknowledged is “rffectivdy 
controlled" by the far-leftist Shin- 
m ? i Path guerrillas, the sources 
said. 


Details will be spelled oat in an 
"rniphancntaiion" plan that is ex- 
pected to be completed within the 
next two weeks and is bongcoordi- 
nated by Mr. Barnett’s ofi 
administration official said. 


an 


a presi- 


Tbe directive conn 
dential to 

must im pU»in#wt ij. 

A senior administration official 
familiar with the directive said it 
did not call for any combat role fa 
US. troops or c overt operations in 
the three Andean countries. 

But the official said “several 
hundred" UjS. m ili t ar y trainers, 
advisers and otter support person- 
nel may be deployed m Peru, Boliv- 
ia and Colombia under the Andean 
initiative that was announced by 
Mr. Bush cm Tuesday night. 

{On Sunday, 'William £ Bennett, 
the national drug policy director, 
said, “There is no plan for any 
Special Forces to accompany 
troops in Pern or Bolivia in the 
combat mission.” 

[Mr. Bennett, interviewed on 
ABC television, said, “You see now 
in Colombia the presence of Amer- 
ican trainers, working \rilh the Co- 


in recent weeks a dmini s tr ation 
officials repeatedly said they did 
not foresee the use cfUB. combat 
forces in Colombia but they have 
declined to rule it out if troops are 
requested by President Vino 


Banco Vargas of Columbia. 


fjrgjHo 


More than half the cocaine con- 
sumed in the United States cooks 
from coca grown in the Upper 
Hnallaga. according to official esti- 
mates. 


guez, 37. accused of drag traffick- 
ing; Bernardo Londono Quintana, 
47, accused of laundering money; 
and Alberto Oriandez Gamboa, 37, 
also for alleged laundering. 

The paper said the property con- 
fiscated in the Magdalena Medio 
included ranches registered to Mr. 
Escobar and Mr. Rodriguez Gadra, 
600 head of cattle, 200 exotic tropi- 
cal birds, 80 fighting cocks, show 
hoses, pedigreed dogs and elec- 
tronic alarm systems. 

On Saturday, the Colombian, 
press reported that army raids in 
Pacho, a town northeast of Bogoti, 
netted 49 vehicles, including two 
bulletproof Mercedes-Benz sedans 
that allegedly belonged to Mr. Ro- 
driguez Gacha. 


■ 3 to be Extradited 
The Colombian government will 
extradite three more reputed co- 
caine traffickers wanted in the 
United States on charges of money- 

hmwHprtn g amt dm g smug glin g , an 

official said Sunday, The Associat- 
ed Press reported from Bogoti. 


The annft n nfcwmwtt camft after 8 
weekend of army raids on randies 
believed to belong to two of the 
most wanted drag bosses: Pablo 
Escpfrar and Gonzalo Rodriguez 
Gadha. They are beEcvcd to be the 
top men in the Medellin cocaine 
“cartel." 

In western Colombia, assailant* 


■ Fewer Shipments 

Large air shipments of cocaine 
from Colombia to staging areas 
near the United States have slowed 
to a crawl snce Colombia began its 
crackdown on the drug industry. 
The New York Times reported 
from Washington. 

Officials in Miami, Los Angeles 
and other stmiggTing centers said 
the redaction held the promise of 
creating at least a temporary short- 
age of cocaine and its smokable 
derivative, crack. They cautioned, 
however, that ranch cocaine is al- 
ready stored m sites near the U.S. 
tender. 


Deng Absent 
Asaheader 
Visits Beijing 


Ratten 

BEIJING — For the first 
time in several years, China's 
senior leader, Deng Xiaoping, 
did not meet with a visiting 
foreign head of stale. Officials 
declined to say whether it was 
because of ill-health or for po- 
litical reasons. 


Mr. Deng, 85, has not been 
in pnblic 


seen in pnblic since June 9 
when, looking shaky and 
worn, he presided over a meet- 
ing of milhaiy commanders 
and praised their crackdown 

an 


tions in Tiananmen i 
The arrival of the 
Faso president, Blaise Com- 
pact as the first bead of state 

to visit since martial law was 
declared on May 20, had 
raised expectations that Mr. 
Deng would reappear after 
weeks of rumens about his 

health 

A senior Asian diplomat 
said that as far as he could 
recall Mr. Deng had not 
iwigggrf such an engagement 
for at least four years. 


CHINA: 

A True Betrayal? 


GERMANS: 

Border Opening 


CAMPS: Cambodians in Despair 


(Continued from page 1) 


(Co mbin ed from page 1) 


the refugees return home. It made 
promises that they would not be 
punished but there was no certain- 
ty they would be given exit visas. 


Hungary had not been expected 
tolet the Ei “ 


: East Germans leave with 
West German passports — Bonn 
does not recognize East Goman 
citizenship — once tins would im- 
ply that Boon had sovereignty over 
East Berlin. 

It had been thought more fikdy 
that Hungary would call in the Ge- 
neva-based international Commit- 
tee of the Red Cross to issue special 

travel documents, releasing Buda- 
pest from the need to break a 20- 
year treaty with East Beriin. 

But diplomats said that Buda- 


ttey were concerned about an in- 
crease in tiie number of young 
women in the camp taming to 
prostitution. 

“These people have been sepa- 
rated from then country," said Pin 
Sem, the leading Bnddnut monk in 
the wimp and chief abbot of the 
Ritthysen temple. “Huy are state- 
less. 

“Normally, people Bring in the 
world have a job to do," he said. 


A repot prepared by the Ford 
Foundation and not yet released 
found that about 70 percent of the 
adults at Site 2 have now spent the 
past decade firing in refugee camps 
on the border. None cf ttei 
is eligible far resettlement in 
countries. 


(Continued from page I) 
ceived. People say she is going cra- 
zy. If she does go mad, her parents 
mil have lost both children.” 

The ostracism of Miss Zhou 
‘.is 

of the student 
movement. In fact the situation is 
more complex, partly because the 
intense propaganda on television 
has had an effect cm residents. Peo- 
ple do not believe the government 
accounts of what happened, bn t the 
images of bloodied soldiers have 
persuaded them that the democra- 


cy movement was not as pure as 
they 


bad thought. 

To the extent that people have 
any sympathy for the crackdown, h 
is not founded on the government's 
justification of protecting commu- 
nism. On the contrary, it is based 
on the belief that only when order 
is restored can people make money. 

Xian is one of die tourism capi- 
tals of China because of the tombs 
and otter historical sites from the 
time when it was the cultural, poHt- 


Of particular concern, among 

tbereua agency workers and Cam- 
bodian ramp adminis trators, is the 
effect of the long period of camp 

confinement on roe children, most 

“Here, there are no jobs. People of whan woe bom in the c&mp icai, and commercial center erf Asia 
with free time ou then hands eo- and have no knowledge of Cambo- during the Tang dynasty more than 

dia 1.000 years ago. But these days, 

there are scarcely any tourists in 
A number of refugees, apparent- town. 

drapite the danger While no exact all y sicceesM m port raymg th e 
figures are raflable, a knowledge- 
able relief agency worker in Aran- 


s in the wrong things, tike gam- 
g, tike prostitution." 

For many of the refugees inter- 
viewed dunn* a recent visit, the 
failure of die Paris mTla appe ar ed 
to maA a definite psychological 
turning poinL Many of the refugees 
the conference on a 


hie for the turmoil that threatened 
China's modernization policy. 


pest evidently derided it had little SfjlL'CSJSJCdS yaprathel ^mwedthat m April Unna'f^ modernization poncy. 
more to lose since it was already ^^^^erica. SbKofthisy«n,3^00to5 ! &30 ^ 


breaking the terms of die treaty by 
not handing over East Germans 
caught trying to flee. 

Mr. Horn said bis government 
had made the derision after East 
Germany refused to give assur- 
ances that refugees who returned 
heme would be allowed to emigrate 
legally to West Germany. 

The minister said Hungary had 
wanted to start the exodns on ScpL 
4. It agreed to delay it a week after 
East Berlin asked for time to mount 
a campaign to pomade the refu- 
gees to go back 


cast by tiie Voice of America. 

“Before, I thought I would be 
going back in five months," said 
Hen Man, 32, a market vendor who 
has given birth to five children in 
the camp since 1979. “Now that 
hope has vanished. Now. I don't 
know wben TO ever go back." 

“We were all very upset," said 
Yea Youohon. 46, a hospital work- 


refugees left Site 2 for the treactex- 
otswS across the border to Cam- 

meal of the Cultural Revolution. 

“It has never happened before to "I went through those 10 years of 

an extent," he said. “And chaos," a middle-aged worker said, 
there are still people leaving, mnch “Nobody in my generation wants 
more than before." to go through that again.” 


ready been here at the border for 10 LIBYA: is Godhofi Now Melting? 

years. Vm not very hopeful.” 


The Hungarian announcement Helicopter Crash Kills 6 , 

was welcomed by Chancellor Hdh « »r„ i ..l,,,..; nin * mjju iJSSSSkJ? 
mui Kohl of Wot Germany, who On XdebratKHl Flight ^ 


cousrious of 


said: “We are 

what a derision the Hungarian gov- 
ernment has made. It is a derision 
of humanity, a derision of Europe- 
an solidarity. I am very grateful for 
this derision." 

Foreign Minister Hans-Dietridi 
Genscher rgectcd the suggestion 
Thai people fled from East Germa- 
ny mainly for economic reasons. 
He said lack of hope for the future 
and lack of opportunity for person- 
al development were more impor- 
tant. 


United Ptess International 

BORDEAUX — A police Mi- 
copter carrying three mm and 
three women on an unauthorized 
xright flight crashed early Saturday 
near the southwestern coastal town 
of Mimizan, Huffing all aboard, po- 
lice said. 

It was carrying two g end a rm e s , a 
irwBml trainee and three women. 
Authorities swd the three men had 

been celebrating the end of a sum- 
mer assignment to a rescue squad 
minrinn. 


(Continued from page 1) 

cause it was created by such a small 
Mecca." 

a news conference, 
broadcast live on state-run tdevi- 
shm to mark part of the 20th anni- 
versary celebrations cm Sept. 3. 

“We Libyans are capitalists,” 
said a trader of fine doth in the 
bazaar, where men in waistcoats 

and white breeches whisper ctf price 

and profit. “What we have been 
given so far is something. But it is 
not enough." 

A foreign resident said, “Now 
that Gadhafi has taken the lid off, 
it’s difficult to see how he can re- 
place it without repercussions.” 
Since early 1987, Colonel Gad- 


hafi, deeply shaken by the Ameri- 
can bombing raid a year before, 
isolated diplomatically and facing 
growing discontent at home, has 
ordered new ways of doing things. 


ACROSS 

1 Actress Arthur or 
Simmons 
5 'Thou art — — 

. --Matt. 16:18 
io Ostentatious 
display 

14 Stanley 

Gardner 

15 Century plant 

16 Bar 

17 Fastens 

18 Voluminous 
volumes 

19 Capital ot 
Norway 

ZOBoH 
22 Reminded 

24 Chaney Of 

early Iilms 

25 Fifth sign ot the 
zodiac 

26 Gradients 

30 stretchable 
3 « Inst, at Dallas 
as Caught sight of 

37 Some Nigerians 

38 Injure 

40 Fruit drink 

41 Rudolf Bing and 
Noet Coward 

43 Silkworm 
43 Faces ‘ 

46 individual 

47 Rouse by 
sudden alarm 

49 Tank or Civil War 
general 

51 inlet 

sz Female sheep 
53 Consecrated 
58 Reply 

62 Opposite of the 
psyche 

63 Characteristic 

65 Quote 

66 Dross 

67 Enroll 


68 Group including 

n 

n 

n 


6a Raced 

Ti 




70 Della or Pee . 

Wee 

r 




71 Congers 

a® - 




DOWN 


s 

1 N.F.L. learn 

2 Canal or lake 

3 Opposed to 


5* 



55- 



1 

4 Cuddle 

4k 



3» 

5 Monopoly-right 

documents 

G Conceit 

7 Pack down 
lightly 





w 





si 

b Elemally 

9 Did a 

S3 

55 

55 


shoemaker's iob 

b 




intention to wed 

11 Drying kiln 

12 Distance ol 

fie 




68 





nr 


|7B 


l» 


l» (80 ft! 


64 


Isa 


1 68 


tniflB 


13 Trudge 
21 Sharpen 
23 Checker-game 
pieces 

26 Symbols ot 
penitence 

27 Clever 

2 & Papal court 

29 Bowling score 

30 Adolescents 

31 Dialect 


C York 7hnes,e£ted by Eugene Mtsktka. 


43 Praise 
insIncerBty 

44 American Ballet 


Solution to Friday's Puzzle 


32 Blackmore's 
- — - Doone" 


33 City in the Ruhr 
valley 

36 Wedding- 
ceremony 
response 
39 "Love and— — 
1955 Emmy- 

awardsong 


45 Stitched 
48 Stannum 

50 Save 

53 Aide: Abbr. 

54 contendere 

5 5 Bradley or 

Khayyam 

56 Lake tn Ireland 

57 Social 
engagement 

5B Sagacious 
eo Cousin ot etc. 

61 Sports officials, 
tor short 
84 Plural ending 




013001311 aaaHna 
Banana saaaaii 
naaanaaaaaaaa 
aac?H0 Sanaa 
Sana naoan 
San naaaa aaaaa 
□aasaasa aannaa 
beq aaa 
□qqdqq □□□naaaa 
G3BD0Q aaana man 
□hob asana aaaa 
□HH aascia aaaaa 
□HEUiinaaaHafiiaa 
□aaaaa aaaaaa 
BtiaaHB agaaBa 


He freed Libyans to travel 
abroad for the first time in years. 
He reined in the dreaded Revolu- 
tionary Committees — groups of 
zealots who, in the name of the 
Sept. 1 Revolution, look over the 
policing of the State, setting up rev- 
olutionary courts that handled 90 
percent of all court cases, arresting 
virtually anyone they chose, throw- 
ing up roadblocks arbitrarily. 

The OoJond Gadhafi who took 
power by leading young officers in 
the overthrow of King Idris ou 
SepL 1, 1969, remains a quixotic 
leteter, prone to showmanship and 
unexplained actions. 

His debts to West European 
companies are estimated at SI bil- 
lioo, his military debt to Moscow at 
$5 billion. 

In the early 1980s, his visions of 
grandeur swelled with oil revenues 
mat peaked at over $20 tellknL The 
estimate for this year’s oil earnings 
— virtually the only source of in- 
come — is $7 trillion. But the pro- 
jects of wealthy times continue. 

The Libyan leader has spent bil- 
lions on cheap housing, free 
schools and clinics for his people. 
Otter ideas were not so modest 

There is, for instance, tiie Great 
Man-Made River project, for 
-which Gadhafi takes responsibility 
in postage stamps calling him the 
Great Man-Made River Builder. 

Deep in Libyan deserts, oil ex- 
plorers have found vast reserves of 
underground water. So pipelines 
are to be built, bringing water 600 
miles across the desrn to the coast, 
where water supplies are threat- 
ened with salinity. 

So far, the project has cost be- 
tween S3 bnHou and S5 billion. But 
the overall cost, when completed 
with webs of irrigation for 37,000 
wheat farms and pasture fra: two 


rutile, is estimated by some West- 
erners at $40 billion. 

A French engineering consultant 
has called it Africa's most expan- 
sive project. Western economists 

say it is so expensive that the wheal 

it produces vnH be 10 times as cost- 
ly as imported wheat. 

Such worries do not seem to af- 
flict those Libyans still savoring 
and questioning tbe Hbaalization. 

“You can get ice cream, that’s 
true,” a derit said, “but toilet paper 
— that* s another question." 


SOVIET: 

The Tests to Come 


GORBACHEV ! Washington Sees Prospects as Poor 


(Continued from page 1) 

last, and their of confidence in 
the long-term survival of Mr. Gor- 
bachev's program is one reason 
that his calls for patience and self- 
discipline seem to fall oa deaf ears. 

The basic bargain of perestroika, 
Mr. Gorbachev’s drive for renewal, 
is that the Communist Party sur- 
renders its management of the 
economy to a system based on eco- 
nomic incentives and local ac- 
countability. It gives up its ideolog- 
ical monopoly to a robust 
marketplace of ideas. It loosens its 
political grip by submitting to qua- 
si-democratic elections, tolerating 
the limited competition of unoffi- 
cial political groups and bowing to 
the primacy of laws. 

On Saturday night, the Soviet 
leader appealed for “a dedrive in- 
crease of responsibility and disci- 
pline at all levels” to see the coun- 
try through a series of political 
events intended to put h on a more 
stable; legal footing. 

These inHuHe a Communist Par- 
ty plenum on ethnic relations, the 
second session of the new Soviet 
parliament, a gathering of the larg- 
er Congress of People's Deputies 
later in the year, and then local 
elections. 

Mr. Gorbachev's approach is 
now under attack from several di- 
rections. 

On one side is the conservative 
old guard in the local party appara- 
tus and economic bureaucracies, 
who have felt threatened by peres- 
troika from the outset. 

In some recent cases, the conser- 
vatives have resorted to brazen sab- 
otage, notably the local party-cell 
leaders in the Baltics and Moldavia 
who have collaborated with — in 
some cases, instigated — strikes 
against nationalist movements. 

On another side are the national- 
ists and radical intellectuals, who 
argue that the only salvation is a 
dramatic leap away firom Soviet so- 

riaHcm 

A third group that has material- 
ized in tbe past few months consists 
of self-styled reformers who con- 
tend that the Soviet people are not 
culturally ready for democracy, 
and who favor entrusting Mr. Gor- 
bachev with greater power to im- 
pose change — especially a market 
economy — from the top. 


(Continued bom page 1) 
would be baric at square one." 
What we would like to say to the 
Balts, but can't, is, ‘Remember, you 
got as far as yon have today be- 
cause erf Gorbachev.' ** 

Although conceding that no one 
can predict political events in the 
Soviet Union, most administration 
officials believe that because Mr. 
Gorbachev has shown himself to be 
such an adroit politician be is likely 
to remain in power for the next few 
years, at least. 

The effect of these somewhat 
conflicting perceptions of Mr. Gor- 
bachev and his 
to leave senior TJJL 
with a continued feeling that 
can, and should, exploit his need 
fra- arms control deals that will bet- 
ter enable him to use resources and 
energy to address his domestic 
woes, but to do so in ways that will 
insure that the United States can 
reverse any arrangement as fast as 
the Soviet Union can — should 
Moscow be gripped by instability, 

or Mr. Gorbachev swept away. 

To the extent that mere is a vi- 
sion animating the approach of the 
Bush administration to the Soviet 
Union today, it is shaped by these 


Guerrilla Raid KiOs 12 
bk Remote India Village 


The Associated Pros 

NEW DELHI — Separatist 
gnnriDas raided a remote tender 
village in northeastern India and 
trille d 12 people, die Press Trust of 
India reported Saturday. 

Tiie »tt*rb fcry mfl jtants of the 
Bodo tribe also left at least 27 peo- 
ple injured in the villagp of Boka- 
jali, in Assam State, the news agen- 
cy said. 


Yeltsin Says 
Gorbachev Can 
Resist Critics 


Reuters 

NEW YORK — Boris N. 
Yeltsin, the maverick Soviet 
politician, said Sunday that 
the popularity of Mikhail S. 
Gorbachev might decline but 
that there was no immediate 
danger of his losing the 
Kremlin leadership. 

Mr. Yeltsin, who arrived in 
New York on Saturday for an 
eight-day visit to the United 
States, said in a television 
interview that extraordinary 
measures were necessary to 
stop a decline in standards 
of living in the Soviet Union 
at a time of crisis for Soviet 


society. 

While Mr. Gorbachev had 


gone a long way toward im- 
proving Soviet international 
relations, Mr. Yeltsin said, 
mi the domestic front “he 
has missed some opportuni- 
ties.” 

Mr. Yeltsin, a former Polit- 
buro member who lost his 
post as Moscow Communist 
Party chief two years ago but 
made a comeback in elections 
in the spring, added that peo- 
ple who opposed the Soviet 
president would increase 
pressure on him. But he said 
that Mr. Gorbachev now bad 
“enough strength to with- 
stand them." 


sorts of practical, day-to-day ana- 
lyses and calculations. 

This explains, in large part, why 
Mr. Bush nas been wavering about 
whether to set a date for a summit 
meeting with Mr. Gorbachev — 
something that will be a topic for 
discussion when Secretary of State 
James A. Baker 3d and the Soviet 
foreign minis ter. Eduard A. She- 
vardnadze, meet at Jackson Hole. 
Wyoming, on Sept 22. 

A summit meeting, by its nature, 
would require the administration 
to decide more dearly how it per- 
ceives Mr. Gorbachev and how far 
it wants to go with him. 

Asked whether Mr. Baker and 
Mr. Shevardnadze would set a sum- 
mit date, an official said, equivo- 
cally, “I thmk we would rather let 
developments determine the time a 

summit was appropriate, especially 
a first summit for the administra- 
tion, ratter than let a dale drive the 
negotiations.” 

Interviews with policymakers 
make it dear that they came into 
office with a cautious attitude to- 
ward Mr. Gorbachev, fed largely 
by their lingering doubts as to 
whether be was “for real” as a re- 
former. They are still cautious 
about how to deal with him. 

But now their caution is being 
fed by the mounting awareness that 
he is indeed for real — in fact, as 
one official put it, “too real” — and 
that his far-reaching policies may 
have set in motion a centrifugal 
process that could unsettle the en- 
tire country. 


The sense of Mr. Gorbachev’s 
personal adroitness, however, is 
both crucial and widespread within 
the government. It explains in part 
why, despite the mounting pessi- 
mism about his prospects for suc- 
cess, no one in the administration is 
prepared to argue that there is no 
use doing serious business with the 
Soviet leader in areas hke aims 
control and resolving regional con- 
flicts. 

Many administration officials 
believe that short of a major up- 
heaval galv anizin g broad opposi- 
tion, Mr. Gorbachev will probably 
stay in power, despite what is 
bound to be a very bumpy road in 
the next few years. 


Even in the event that Mr. Gor- 
bachev were toppled or forced to 
become a hard-liner to survive a 
majority of top adminis tration offi- 
cials — ■ including the president, 
Mr. Baker and the national security 
adviser, Brent Scowcrofl — are in- 
clined to believe that the reformist 
trend he has set in motion would 
eventually have to be continued by 
his successor because of domestic 
economic needs. 

There is, though, a minority sen- 
timent — represented by Secretary 
of Defense Dick Cheney and Vice 
President Dan Quayle. in particu- 
lar — that holds that it is not im- 
possible that instead of another 
Gorbachev succeeding Mr. Gorba- 
chev, “S talin would succeed Gor- 
bachev,” an administration official 
said. 
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technology unless you're getting the break. 

To see this standard in action, cal! Jones Sewing Machine Co, Ltd. 
at 061 - 330 - 6531 . 



BROTHER INDUSTRIES, LTD. Nagoya. Japan 
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Aoun: Is He a Savior or 'Mad General 9 ? 

Shrugging Off Controversy, Lebanese Christian Leader V ows to F ight On 


By Ihsan A. Hijazi 

New York Times Service 

BEIRUT — Nearly a year af- 
ter Major General Michel Aoun 
was selected to be what he says is 
prime minister of all of Lebanon, 
he has cut such a controversial 
image that the Lebanese and the 
wartd at large are suE trying to 
decide whether be is a reckless 
adventurer or a savior. 

The authority of his cabinet is 
challenged by a Syrian-backed 
administration, which has 
Formed its own cabinet under a 
Sunni Muslim prime minis ter, 
Salim Hoss. 

General Aoun, the Christian 
military commander in Leba n on , 
has fought against opponents 
among the Chris dans as well as 
among the 40,000 Syrian troops 
in Lebanon and their Muslim 
militia allies 

His “war of liberation," begun 
in March to drive out the Syri- 
ans, has left 800 dead, more than 
4,000 wounded and his Christian 
enclave under such a withering 
siege that even the general must 
live in a bunker two stories un- 
derground 

Last week he provoked a split 
with the United States, the pow- 
er that in calmer times provided 


training to his army, by making 
threatening; statements that 
prompted toe evacuation of the 
U.S. ambassador and his staff. 

And the defiant general told 
the East Beirut daily Al-Bairaq 
last week: "I will continue to 
fight until the end. I will fight 
alone until achieving the solu- 
tion. liberation and victory.” 

General Aoun's opponents say 
that be is driven by s bunting 
thirst for power and an ambition 
to rule as head of state through 
his 15,000-member army. News- 
papers in mainly Muslim West 
Beirut and state-run Syrian news 
organizations label him “the 
mad general.” 

Under the Lebanese Constitu- 
tion, General Aoun, as head of 
an interim government, should 
have limited his functions to cre- 
ating the proper conditions for 
parliament to convene to elect a 
new president 

He was appointed to the task 
at midnight on Sept 22. 1988, by 
the departing president Amin 
Gemayel, the last head of state. 

But with Christians and Mus- 
lims deadlocked on a successor 
to Mr. Gemayel, General Aoun 
confronted the Syrian forces, 
who arrived 13 years ago under a 


mandate from the Arab League, 
to end the civil war that broke 
out a year earlier. 

“How long do the Syrians 
need to complete their mission?" 
he asked of the farces that con- 
trol two-thirds of Lebanon. 
"They arc now the problem.” 

Under a formula for govern- 
ing that has been in place since 
independence from France 46 
years ago, the prime minister's 
office traditionally belongs to 
the Sunni Muslims. The equation 
gave the presidency to the Chris- 
tian Mammies, along with rite 
command of the army, and the 
post of Speaker of parliament to 
the Shiite Muslims. 

The Muslims, claiming that 
they now outnumber the Chris- 
tians two to one, have demanded 
drastic dianges that will give 
them a bigger share of power. 

Editorial writers arc quick to 
say that the futility of the gener- 
al’s “war of liberation” was prov- 
en by Washington's evacuation 
of Ambassador John McCarthy 
and 29 U-S. staff members from 
the embassy compound in East 
Beirut. 

In a television interview at the 
weekend. General Aoim renewed 
his charges that the United 


Stales was bowing to Syria in 
Lebanon. 

“Americans arc brand to be 
the target of more attacks across 
the globe because the U.S. ad- 
ministration is malting conces- 
sions to terrorists,” he said. “Wc 
ask the United States sot to sup- 
port Syria’s occupation." 

He said earlier that if Mr. Mc- 
Carthy wished to return to Bei- 
rut, he would be welcome but 
that he must first submit his cre- 
dentials to the Aoun govern- 
ment. 

UJte other foreign powers, the 
United States, wiffle dealing with 
both Lebanese cabinets, refuses 
to recognize either as die legiti- 
mate 

Recognition has been General 
Ague's main problem in consoli- 
dating his power. 

Hie Synans consistently say 
they win not deal with General 
Aoun nnder any dremnstanocs. 

■ Battles in Beirut 

Lebanese police said one per- 
son was killed and seven wound- 
ed Sunday in dv4iing and ym 
battles between Syrian and 
Christian forces in Beirut and the 
nwimfimw overlooking the capi- 
tal, The Associated Press report- 
ed from Beirut. 



General Mkhei Aoan 


Army Said to Kill 
5,000 in Somalia 



By Jane Pedez 

New York Tates Serda 

— A report i 
skmed by the U.S. State 
meat says die Somali Army 

posely murdered” at feast 

iTnarmad cEvfifcns over 10 nv wrths 
exfieg in March- 

In one instance* at least 500 men 
of the Isaak dan, whose members 
fnaVe up the major armed opposi- 
tion to the Somali government, 
were rounded up and killed by the 

army, mainly by having their 
throats cut, says die report by a 
State Depaztmmi consultant mat 
documents wide-ranging h um an 
rights abuses. 

The Somali g o ve rnm ent denies 
that the array hwkffied 5,000 peo- 
ple. Abdi Awale Jama, chargfc d'af- 
faires at the Somali Embassy in 
Washington, said: “This is an okt 
rehashed stray. I can’t say that it 
accurately reflects what hap- 
pened.” 

“The mission of the Somali 
Army is to defend Somali territory, 
not toltill Somafi ci tizens," he said. 
“But happen. 

The Somali Army was not die ini- 
tiator erf dm violence. Elements op- 
posed to the SamaH gov e r nm ent 
came across the border man Eririo- 
pia; armed to the teeth. Some hmo- 
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U.S. Sees Long Hostage Wait 

Officials Say Iran Must Be Inclined, Then Able, to Deal 


New York Times Senior 

WASHINGTON — The Bush 
administration has concluded that 
deroite hints of Iranian interest in a 
deal for the release of American 
hostages, Tehran’s new leadership 
has not decided to act Govern- 
ment officials say it could be a long 
time before it does. 

Iran is heading in a more prag- 
matic directum since the death of 
Ayatollah RuhoHah Khomeini on 
June 3, the officials say. But there is 
no indication that its leaders have 
decided that helping to free the 
eight Americans m Lebanon would 
have political benefits. 

The officials soy Iran's domestic 
concerns wiU be derisive in its hxn- 
HKng of the hostage affair. 

As a result, since Washington 
has no ntiUtaiy option and since it 
b unwilling to bargain with Teh- 
ran, administration nffirial* have 
concluded that the White House 
can do Bttle but wait for the Iranian 
l eadership to he politically inclined 
and politically able to work for the 
hostages’ release. 

Israeli offiriaic say they under- 
stand that the best favor they can 
do the nHtniniwrxfinffi — - and U5.- 
Isradi relations — is to prevent the 
issue from becoming contentious. 
They can achieve this by saying as 
little as posable about the hostage 
ritnarion or the fate of the Leba- 
nese spiritual leader they are bold- 
ing. Sheikh Abdel Karim Obtid. 

President Hasbem Rafsanjani 
has appointed a government made 
up largely of U.S.-trtined techno- 
crats and individuals committed 


more to economic development 
than spreading r evol uti on. Allud- 
ing to this fact, an administration 
poocymalrersaid: 

“Things in Iran are changing for 


die better, but more has to 
Sometimes one has to be patient, 
which should not be confused with 
a lack of interest 

As administration analysts see it, 
the core of the problem is that the 
taking of hostages was not simply 
an Iranian foreran policy derision, 
which could easily be reversed. 

Iran Warns U.S. 
On Interference 

The Associated Press 

NICOSIA — The Iranian parlia- 
ment said Sunday that a recent re- 
quest by some US. members of 
Congress that the Bush administra- 
tion support Iranian rebel groups 
was a call to overthrow the govern- 
ment. It warned of unspecified con- 
sequences. 

Tehran radio, monitored in Nic- 
osia, quoted the parliament speak- 
er, Mahdi Karrubi, as saying U.S. 
leaders would “take the wish of 
overthrowing the Islamic Republic 
to their graves.” 

He described the move by the 
congressnen as “stupid” and said 
the action demonstrated the “fail- 
ure to realize the depth and dignity 
of the Islamic revolution,” the ra- 
dio reported. 


Rather, it was part of the 
tial theology of tlfc Iranian revolu- 
tion, winch was to punish the Unit- 
ed States for involvement in Iran. 

“The hostages are part erf the 
legacy of Khomeini,” arid Fooad 
Ajasri, an expert on Iran at the 
Johns Hopkins School of Ad- 
vanced International Studies in 
Bahimore. “They were taken on his 
watch.” 

Mr. Ajami added: “The new Ira- 
nian regime has to deride what will 
be a decent interval between Kho- 
meini’s and a deal for the 
hostages. It is Iran’s cafl. The Bush 
administration cannot speedup the 
course of Iranian history.” 

Even movement toward greater 
pragmatism in Tehran wul not 
antranaticalfy lead to a solution of 
the hostage crisis, State Depart- 
ment analysts say. 

For ins tance, Mr. Rafsanjani 
may decide to hold onto the Pos- 
tages to placate hard-imos while 
he tries to revamp his economy 
with Western aid. 

Last week, the Iranian press 
quoted AH Mohammed Besharati, 
ban’s deputy foreign minister, as 
saying that is “a sign af goodwill, 
the United States shonM denounce 
the interference in banian affairs 
by previous a dministrati ons and 
release the Iranian assets with no 
’conditions.” 

“They keep requesting that we 
make the first move," a State De- 
partment official said. “And that is 
just not going to happen.” 

— THOMAS 1* FRIEDMAN 


cent civilians were caught in the 
crossfire and were killed.” _ 

The Somali Army has received 
U.S. nrilitaiy aid as part of Wash- 
ington’s support of the military 
government of President Moham- 
med Sad Banc over the past 12 
years. The United Stales has an 
agreement that aBows it military 
use of the port of Berbers on the 
Golf af Aden. , 

As an expression of Wasmng- 
totfs disapproval of the govern- 
ment's human rights abuses, $15 
mfflion in nrifitary aid to Somalia 
has been recently suspended along 
with $21 mifli<m in economic aid, 
the State Department said. 

is in a state of “disinte- 
gration,” a department official 
sa i d , adding that the government 
had tost control af most of the 
country M that dan rivalry had 
taken the upper hand. 

But the official described the 
port of Berber* as “still important 
to our interests,” because of its 
strategic position as a staging port 
far troops to southwest 

Aria. 

The findings in the report, by 
Robert Gersrary, a consultant to 
the State Department who did a 
yfirnlar iny w^igario n for the depart- 
ment last year on Mozambique, are 
baaed on more than 250 interviews 
with Somali refugees who have Bed 
as wdl as with Somalis and foreign- 
ers in the country. 

It covers the period from May 
1988 — when fierce fighting broke 
out in the north between toe gov- 
ernment and the Somali National 
Movement, based cm the Isaak clan 
— to March 1989. 

As a result of that fightiofr con- 
centrated around the northern 
town of Hargeasa, more than 
300,000 Somalia of toe Isaak dan 
walked across the border to Ethio- 
pia, where most remain in camps 
run by the office of the UN High 
Commissioner for Refugees. 

The report said the Somali Na- 
tional Movement had also killed 
unarmed rivDuns but asserted the 
number was much omUw titan on 
the government tide. 

At least severalhnndFed civilians 
were killed by the idxb during the 
first three months of their 1988 
offensive, the report said. 

In documenting what appeared 
to be “widespread, systematic and 
e x tremely v io lent assault” on toe 
unarmed ™li«n IfaniV pnp wlsrtinn 
in northern Somalia, the report 
said the brutalities took place even 
thrus h there was no danger to the 
Somali armed forces. 

The army appeared to have 

made systematic a gain it 

Tea air villag e* u m twing j vsinte and 

grazing areas wink at the same 
tune conducting “roundups, sum- 
mary executions and massacres of 


many hnwirwh, jf not mere, of 

imm-mw l rr viTitfn laaalnt." 


Philippine Typhoon KBs 16 

United Press tmemational 
MANILA — A typhoon desig- 
nated Sarah smashed across the 
northern Philippines on Sunday, 
triggering floods and hndriwfcs 
that left at kart 16 persons dead 
and more than 3,000 homeless. 


Arabs Kill 
4 Seen as 
Traitors 

Wave of Violence 
Hits Territories 

By Joel Brinkley 

New York Times Sendee 

JERUSALEM — At least few 
Palestinians accused of coo perat- 
ing with Israeli authorities were 
tilled by fellow Palestinians over f\ 
the weekend, i ncl udin g the dtfrf ; 
administrative officer of toe West 
Bank town of KaBcffia, who was 
shot by masked assailants in. bis 

deaths are part oC an escalat- 
ing wave of ultra- Arab violates 
that seems to be cheering Israeli 
official?, who believe it is drawing 
attention away from toe army’s ac- 
tivities in the West Bank and Gaza 
Strip. Leaders of the Palestinian 
uprising arc now t 
that toe violence is 
gerously out of cent 

The IrilHngs of the four supposed 
“collaborators” axe only one de- 
ment of a diverse array of mayhem 
that struck brad and its occupied 
territories Saturday and Sunday. 

Late Saturday night, an Iartefi 
soldier was shot and killed in a 
fjitfight with Palestinian guerrillas 
trying to sneak into land from 
Lebanon. One of toe guerrillas was 
also killed in toe dash, which oc- 
curred just over the L ebanese bor- 
der from the Israefi-anwated Golan 
Heights — an unusual area for in- 
filtration attempts. The Syrian- 
backed Popular Front tor toe lib- 
eration of Palestine claimed 
responsibility. 

In the West Bank town of Nab- 
lus on Sunday, Israeli troops shot 
and killed a Palestinian demonstra- 
tor as he was lighting a firebomb, 
apparently preparing to throw it at 
an annypatroL the army raid Doc- 
tors at the Anglican hospital in 
Nablus identified the victim as Sa- 
mir Mohammed Rmnaneh, 19. 

Also Sunday, an Israeti police- 
man was in tire intensive care tmit 
of a Jerusalem hospital with bums 
across 25 percent <rf his body after 
his cm was struck by a firebomb in 
East Jerusalem on Saturday. 

The authorities said tort near 
midnight on Saturday, an Arab 
from RamaHah wielding a knife at- 
tacked and wounded tire driver of a 
public bos on the Jetusakm-Td 
Aviv highway. 

The driver managed to stop toe 
bus safely, and passengers attacked 
the Arab, sc reamin g , “Kill hind” A 
police patrol arrested tire man, 

bolding off the enraged passengers 

at gmmoniL The driver, Raven 
Asor, 40, was reported in serious 
bat stabk condition Sunday with 
several chert wounds. 

The four “collaborator’ deaths, 
as the Palestinians can them, bring 
to 33 the number of Arabs killed by 
other Arabs since toe end of My. 

Both Israeli officials and Pales- 
tinian leaders say that some of 
those kified as coUaboraton areoot 
known to have ties to Israeli au- 
thorities. 
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Auschwitz: More Than Convent at Stake 
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General Disowns 
Prague Invasion 




Reuters 

WARSAW — The Polish de- 
fensej mmster. General Ftorian 

w tro °I» “ 
“®J968 Warsaw Pact invasion of 

( - zc CQodovakifl, now says the inier- 
venbon should not have t«v»n 
place. 

The defease minister, a Conmm- 
oj^t Party member, made his 
aboat-tnm during questioning on 
Saturday by a parliamentary com- 
imsaon chedang his credentials in 
the new Solidarity-led government 

State television reported Ms 
comments. 

Both houses Of the Fntinh parKn- 
ment, the Sjem and the 
have passed resolutions condemn- 
ing die Soviet-led invasion. 

“At the time I was 
with ccaivictian,”.G 
said. “1 thought what I was 

was right Relations with the N< 

Atlantic Treaty Organization states 
were tense, and the Cold War was 
underway." 

"Now I see that one could have 
acted differently," he added. "The 
intervention should not have tnVrai 


By Peter Stcinfds 

M w 'fork Times Service 

NEW YORK Seldom in re- 
cent times have prominent Roman 
Cat hofi c eardfrmk . been in sodr 
public disagreement as they were 
last week after Cardinal Jozef 
Glemp proposed discarding a 1987 
agreement to move a co n vent of 
Carmelite nuns from the sate of the 
Auschwitz death camp. 

The bhmt response by three 
Western European cardinals, 

[ 1 ■ .J- .1 V 


cdics and Jews. The differences also 
mdiratw die deep fhoonc in rcB- 
gjiouS perceptions that intafaith 
discussions have yet to bridge. 

With very few exceptions, Jews 
have agreed that an explicitly 


NEWS ANALYSIS 


backed by other lading church- 
in Europe 


men in Europe and the United 
States, to Pdand’sRcananC&tiidic 
primate revealed that Catholic 
views on the convent overimped 
conaderabiy with Jewish opinion. 

These Catholic leaders agree 
with Jewish represent a tives that the 
convent’s pres e nce, regardless of 
die nuns* intentians.-amnats Jew- 
ish sensibilities abend the special 
meaning of Auschwitz and that the 
1987 accord signed fay the three 
European cardinals must be earned 
out as quickly as possible. 


meat, however, there are differ- 
ences in attitude toward the con- 


vent controversy, not only between 
Catholics and Jews but within the 


two groups. 

These nuances help to explain 
how an issue, cmce thought re- 
solved, has developed into a major 
setback for relations between Cath- 


Quistian wrer i tritinn KVe the con- 
vent, where the Carmelite nuns Hve 
a life of prayer almost entirety cut 
off from the wprid, docs not boons 
at the Auschwitz at& 

Jewish opinion is divided not 
about moving the convent bat 
about how much trust to put in 
Catholic pledges to do so. 

Jewish veterans of Catholic- Jew- 
ish conversations are co nvinc ed of 
what they call the existence of rc- 
sidual anri^wrwtijaw and insensi- 
tivity to Jews within the church. 

But they trust the relocation will 
be pushed through fay people like 
Cardinal Jean-Marie Lusbger of 
Paris, whose mother died at Ausch- 
witz, or Cardinal Johannes Wifle- 
brands, who runs the Vatican’s of- 
fice for CathofioJewish rela tion s, 
« a host of other Cathdic officials 
who have demonstrated an under- 
standing for Jewish concerns. 

Other Jewish spokesmen say 
they believe that omy a barrage of 
pubhepressure will achieve their 
ends. They construe the convent at 


terms, as part of a deliberate effort 
to convert Jews or to submerge the 
Nazi genocide of Jews in the nnag- 
ery of Christian martyrdom. 

They see Pope John Paul II as 
conniving to keep the convent 
where it is by refusing to intervene 
decisively m the controversy. Their 
indictment of the convent merges 
quickly with an indictzneni of his- 
toric firrktfai\ Polish or papal 
anti-Semitism. 

Differen ce s Of opinion among 

Catholics mi the convent question 
lave often emerged in reaction to 
these strong Jewish sentiments. 

Although some church members 
appreciate Jewish feelings about 
Christianity’s role during the Holo- 
caust or the dangers of overwhelm- 
ing the memory of Jewish deaths 
wnh Christian symbols, many oth- 
er f-nfliriKrc have simply found the 
controversy jpuzzBn&M the Catho- 
lic imagination, few thmg o are leSS 
threatening than a convent of mins 
devoted to prayer and penance. 

Because such a cloister is also 
viewed as a consecrated area, the 


incursion onto the convent porch 
of New 


Auschwitz in more threatening 


place. I agree with the' Sejm decla- 
ration cm that" 

General Srwkkt’s candidacy was 
approved by the commission after 

several hours of questi oning 

Parliament is due to vote Tues- 
day on approving Prime Minister 
Tadcusz MazowieckPs proposed 
23-man cabinet, which indudes 11 
Solidarity representatives, four 
Communists, an independent 
seven men from two small parties 
that have traditionally supported 
the Communists. 


Under Fire Over Convent, 
Glemp Cancels Visit to U.S. 


by Rabbi Avraham Weiss 
York and six other Jewish demon- 
strators shocked many Catholics. 

What Cardinal Frantissak Ma- 
diarski of Krakow complained that 
no Jewish group outside Poland 
had criticized that demonstration, 
he was reflecting a widespread 
Catholic impression. 

But Sr Sigmund Sternberg, a 
leader of British Jewry and chair- 
man of the Tniwnarirwiai Confer- 
ence of Christians and Jews, wrote 
Cardinal Macharski with a long list 


of Jewish leaders who had dissoci- 
ated themselves from that Vinti of 
dem ons tr ation. 

Statements criticizing the papacy 
or holding the pope respansbfe for 
moving the convent have similarly 
fed Catholic resistance toits reloca- 
tion. Concluding an opinion col- 
umn drfwu rthiB the Vatican from 
charges of sharing moral culpabil- 
ity for the Nazi genocide, the 
American political commentator 
Patrick J. Buchanan wrote, "To 
heQ with the slanderers, and God 
bless the nans at Auschwitz." 

Mr. Buchanan’s view drew fire 
from both Catholics and Jews. But 
ecumenically minded Catholics 
have also complained of Jewish 
tendencies to underestimate the pa- 
pacy*s religious significance and 
overestimate its bureaucratic pow- 
er. 

Cardinal John O’Connor of New 
York, who has spoken out m sup- 
port of the convent’s relocation and 
called Cardinal Gfemp’s critical re- 
marks about Jews “extremely 
harmful,'’ nonetheless objects 
strongly to "the assumption that 
the pope can snap his fingers, a new 
convent wifi be built, the nuns will 
leave and all rite problems will be 
solved." 

Rabbi A. James Rodin, who 
heads the International Jewish 
Committee for Ihtaxdigious Con- 
sultations, drew a further lesson 
from the conflict. 

‘‘Once we start trifling with each 

outer’s sacred symbols,” he said. 


“whether the papacy, the cloister or 
of the Holocaust, that 


the memory 
way lies disaster. 


By John TagHabue 

New York Times Service 

WARSAW — Cardinal Jozef 
Glemp, the Polish church leader 
who has incurred criticism for his 
remarks in the dispute over a con- 
vent at (he site of the Auschwitz 
Hiwth camp, has a sched- 

uled visit to several UJL cities, the 



3 North Koreans Go Sooth 

Agence Fnmce-Preae 

SEOUL — Two soldiers and a 
woman from North Korea defected 
Sunday by s w i mm ing several Irilo- 
meters across the Han River estu- 
ary to reach a mili tary 
South Korea, the Defense 
reported. 


m 


BH<t that 

Roman f^athnHr. pa- 
mate of Poland, hsd ramnriral the 
virit "due to circumstances unfa- 
vorable for pastoral purposes." It 
did not refer to the controversy 
over the am vent 
The visit, which was to have be- 
gun Sept 21, would have taken the 
cardinal to Chicago, Cleveland, 
Milwaukee, Detroit, Washington 
and Boston, most of winch have 
large Pohsh populations. 


Cardinal Glemp recently called 
for renegotiation of a 1987 agree- 
ment to relocate the convent and 
described as “incompetent” the 
church officials who negotiated it 
His stance has disturbed Jewish 
leaders and other Catholic officials. 

The decision to caned the visit 
came several days after Jewish 
leaders in the United States an- 
nounced tb»t tinting the trip they 
would file suit against him fra: defa- 
mation. 

Rabbi Avraham Weiss of New 
York had said that he planned to 
bring suit for statements by the 
cardinal last month that appeared 
to infiily that Rabbi Weiss and six 
other American Jews had sought to 
harm the nrm« at the convent dur- 
ing a protest at the camp cm July 
14. 
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Marketing Director 

Car Industry 


Worldwide our name stands for innovation and advanced automotive technology. We develop and 
manufacture top quality German products with 8.000 higly motivated employees. Our consistent 
management strategies combined with progressive engineering know-how will help us meet 
future technological challenges as well as our ambitious goals. 


The marketing director will report to the Executive Vice President Sales and Marketing and will be 
fully responsible for further development and establishment of effective marketing strategies for 
our specific target markets as well as for creating innovative marketing measures. 


The position requires professional management of the following departments: product planning/ 


pricing, market planning including market research, sales promotion and active cooperation with 
the engineering and sales departments. 

This is a challenging opportunity for a marketing or sales professional aged 35 to 50 with 
experience in the automotive-, hightech-, consumer and utility goods industries or in the 
consulting business. Furthermore, we expect a flexible and creative individual with analytical 
capacity and persuasiveness. Excellent English and working knowledge of German is necessary. 
Remuneration and fringe benefits are attractive. Location is Stuttgart. Please send resume with full 
details of experience and present salary to our consultant, Ms. Renate Seeger, Roland Berger & 
Partner GmbH, Internationale Personalberater (BDU), Vor dem Lauch 25, 7000 Stuttgart 80. For 
first contact please call: 0711/7 28 11 31. Your application will be treated in strict confidence. 


Roland Berger & Partner GmbH 

Internationale Personalberater (BDU) 




ft H*rnsils DEVELOPMENT COMPANY 

REPORTING OFFICER 


CIRCA C 18 000 

SOPHtAANTlPOUS- NICE -FRANCE . 


We are the R&D company el Amadeus, a group created by tour 
readhtn eyropean primes companea An FrancB lbe ^ 

nffthan J S«l mission is to reatafl and markei the 
iJ«iriw^ieadma dtelitouw n system ol ^formation and services 

mSoarn Oir operational center is based In Germany. Wfr 
*E2j£ P 5ir NieetsS of France!, m Sophia Am-pote 

people and we will be around 250 in Sopf*a. 

in i rue KMSoecnva. »e are seeking to recrua our reporting erffter 
tor toe p rowsen of financial data to board level. 
hj^i^dScwnand cwttoMJlall reporting aciivitws (budger 
piannfig) Woiking closely .with toe Ftoanaa^ 
ESS ^wil leoStto. ftowlB have- to concewe and snototienr 
^Xlge^enWormaw^ systems within a mufUnaf.onal 
^Jowiem and a muk^e company. 

Wc lookino lor a young candidate with a qualified w cwir»d 
W f Aaedaiourd 25. 2 to 4 years eapenonca. he 
accouni^ant degrrt^flw commuscanon skats, and abJrty to 

IBM. LOWS 1 2 . 3 ) 

n , .n W impel tel «W9A>I/HT. to Mom qua Hertjet ■ Arthur 

ssr's.sss; cm. si ■ l. 

Defense 2 - France. 




ARTHUR YOUNG 
CONSEIL 

GROUPS HSD 


The World Bank, the leading institution in the field of 
economic development in developing countries, is seek- 
ing a high caliber Attorney hr the Administration Unit 
of its Legal Department. 


The Administration Unit is responsible for providing a 
variety of legal services relevant to die World Bank’s 
functions in the United Semes and elsewhere in the 
areas of personnel, compensation and benefits, procure- 
ment of goods and services, formulation of sniff rules, 
polity reviews, US. Federal income taxation, pension 
plan administration, and real estate. 


Applica n ts should have a LLB/J-D., with legal skills in 
litigation or appellate proceedings, U.& Federal income 
taxation, pens ion plan administration, real estate, pro- 
curement and negotiation. A minimum of five years 
relevant experience is required. Fluency m English and 
die ability id write weD and explain, legal issues to 
Laymexyare essential. 


A competi ti ve salary and benefits package is offered. 


Hease write with full Curriculum Vitae or. The Reaun- 
ment Officer, International Recruitment Divison, 
Ream No.M141,The World Bank, 1818 H &. N.W., 
Washington, D.C 20433, USA. 
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EXECUTIVE 

POSITIONS AVAILABLE 


AGRICULTURAL ENGICER 
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Dor m Scknm, Tomafa 
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(ggrgsra 

TSSSHSSStl! 


ba.uaimiiusuLj. 

afCY k> J. Buricnt 


VMivn DC 20036. 
Hmm mpand by SapL 14, 1989. 


DagCT O t WITH GREAT . C nt fa wiBjWi 
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apeh. MaB Carriodun to; Mtl lonra 
K Wo & Gtitarfa. 26 - 20052 

II-——. HHlrw.,,1 
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to form tewn wiA pmww Swor 


ftps, ioshr Bm 100(1 Hatid Tribm, 
Kan" 


f Nu8y Grin, FnK& 


OirL MOVING COMPANY, mods 

Ganerd Monoger far fork offin- 
Good k n owfc ^ a of An nkh 
ooiand motet. Spsabig fiwA & 
Engfeh. Good salary + ear + bonus 
and d sacuritioL tepiy Bok OffiS, HT, 
92521 Neutiy Ctetec 


EXECUTIVES AVAILABLE 


YOIMG GBtMAN IADY (27) 

VM 5 years experience in nmdionch- 
inn nnd PR far MAtnotioeol company, 
ofrars her coUonXim as penand » 
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bty baMd m MY. or LA). 
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oreenzer. rhont is Ensti*h Frenrfv 


Ganean, kdtov Wei iraie f e d in Ear- 
ape. Fa Eotf, USA. FtoAlt and free to 
trawl any ftee. 




Tribune. Bm 679, Via Canb 6, 20122 
Mai. Italy. 
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post in finarae, SMtfnefltt n Erect® 

or Midch East. CoS 422S4215 a -So 

Bax 100, 9fT, 92S21 Neu>y. Fmce 
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CA 91105 USA 
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AMB8CAN AOVENIURESS. EX-STOCX- 

BROKER, CATESER. COWORL X. 
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TION. Wli twva I FREE NOW. 
CALL (022)781 37 00 ■ OFFICE HOURS. 
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am ensesiencB ei MxMe East and 
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too pawno patem. AI og«>aii B« . 
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WE AE LOOKSIG FOR A HOSTESS 
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FreKftffih.Writelwii.fl?* 
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cook* eeeded far new 
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Energetic, AraeriCHl, 27 f 
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BA Liberal Arte Frendi/Spawh. 
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PRBSnABIE 38 YEARS OLD wonav 

swMmflMl, expenenced, free to 
travel, seeks chdenging poation a 
executive Pi in toramn company 
bated in Atidte UiT. Box 82, Pto 
dorou 26. 10673 Alhera. Greece. 


Ardritedud Graphics Designer c* 
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FRENCHMAN AGS) 41. OJtlURffl. 
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Reply Bax IfiSTHadd Tribune. 92521 
Nowy OxH . rrpnee. 


ANTONIO t METTA - PORTUGHE 

Domestic coupta o oB 33. Heuteman. 

driver (yteer service) Wife cook, 

gemrd • exreltant enak. Reqare sen ■ 

ra rre ined quaten - 2 roams a if 
West London Mould come tuy *w 
cat Hukbad dean kcnce, uaAent 




ATTRACTIVE FORBGN 

famota, Get mai, ad ucted sed ajiaU 

taeana asstanniani. Fraa to trosot 
nSj&mGmm P21 ttflWjB 


YOUNG LADY seeta weB paid »«po- 

ray position as Penoncf Asririant m 

London. Tefc 0860 220438 IK 
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positions aVaiiabije 


LANGUAGE SCHOOl SffiS .Engfah 
nr AntertMA Ganean one 5anra 
teachers and eeordnant. Good 
knewiedge of French mi wortwg 
pepm reqreed, tend CV Aphooto 
10 rut de Vbmes, WI30 tey 
IPAMSL 


ECOLtDE LANG LIE RECHER CHE 
pifwen d* Annexe, FravseA Fe- 

m s f irAte el Inmnni z nrav mm dffi 

imrgitt co n nien aa b L otwbwCV a 
BaxIOOB, Herald Trfaure, 9S21 Ne- 
uJy CedH. France. 


EDUCATION 
POSmONS AVAILABLE 


UNWERSITY OF CALFORNA 
AT BtBXHLFY 

tanm Trade Uriboi A legta w d 
Ffattneig in Devebpieg Ceunsriei 


Procmoner-schatar a *e Assutort. 
Associere a full PraMBor level wdh 


M nwraurate e xp erience at 


pohcpraAer in developing countries. 


rffccfcve July J990. B ah epp fad ' 

teteeny reieerdi 
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[with resume & sanplm W work] te 
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Divided on the Baltics 


What are Americans to make erf the na- 
tionalist pressures bubbling up in Latvia, 
Lithuania, Estonia and across the Soviet 
Union? So long as independence for “cap- 
tive nations’ 1 was mamedvabk, it was easy 
for Americans to espouse. Now that a new 
land of government in Moscow is offering 
the Baltics econo mi c, linguistic and even 
political autonomy, America’s goal is much 
harder to determine. 

To face US. interests in these nationalist 
movements is to be of two minds. One is for 
independence. How can Americans who 
urge self-determination in Extern Europe 
settle for less for Baltic peoples? The other is 
for a moderate, reform-minded Soviet 
Union. Americans have a considerable stake 
in Mikhail Gorbachev’s success, which amid 
he janparrifaed hy natirmaKa aplosiens. 

These competing impulses can be satis- 
fied only by intellectual humility and re- 
straint in action. 

Moscow has warned of dire conse- 
quences if Baltic peoples let “die vans of 
nation ah nn" spread unchecked. But Mr. 
Gorbachev himself helped fan their ardor 
by running a commission to examine the 
1939 Nazi-Soviet pact The commission ac- 
knowledged long-denied protocols that 
brought the Baltic republics into the Soviet 
ambit. That called into question the legitima- 
cy of Soviet control. This exercise in glasnost 
quickly inspired Estonians, Latvians and 
Lithuanians to demand their freedom. 

Baltic leaders are transfixed by the exam- 
ple of Poland. All four nations date bade to 
the Middle Ages. After centuries of foreign 
rule, all regained independence after World 
War I only to lose h at the start of World 
War IL Now, with Mr. Gorbachev's personal 


encouragement, Poland is moving to regain 
much of its lost sovereignty. Dare Baltic 
leaders settle for less? And rrfio are Ameri- 
cans to question their right to independence? 

Americans have an interest in Mr. Gorba- 
chev and his moderate course around the 
weald — withdrawal from Afgh ani st an , rap- 
prochement with fhrnfl. military relaxation 
in Europe, pwhnps an end to intervention 
outride the Soviet Union. All this may be at 
risk if Moscow is cfcflBmged by anti-Russian 
nationalism throughout its empire. If Mr. 
’ Gorbachev fdt compelled to crack down, he 
would set back his reform efforts, stre ng t hen 
the hand of Soviet bard-finers and Western 
hawks »nd chill East-West relations. 

Further, Americans have to care dearly 
about avoiding the bloodshed sore to follow 
the withdrawal of Soviet military forces 
from many parts of the polyglot Union of 

Soviet Socialist Republics. 

This is no mere vaporous speculation. 
Ethnic Russians are bound to react bitterly 
to n ?tinnal self-assertion by others, much as 
they did in Estonia and Moldavia. Nation- 
alist ethnic antagonisms have already fired 
deadly clashes in Armenia, Azerbaijan, Uz- 
bekistan and Kazakhstan in recent days. 
Three generals of the Soviet internal securi- 
ty forces were even hdd hostage for five 
hours by a crowd of Azerbaijanis in the 
disputed territory of Nagorno-Karabakh. 

Difficult as the issue is for Americans to 
face, it may be impossible to have both a. 
reformed, moderate Soviet Union and full 

national self-deter minati on for Baltic peo- 
ples gnd other nationalities On this tor- 
menting question, then, being of two minds 
may be the only sensible course. 

— THE NEW YORK TIMES. 


The Solidarity Cabinet 


Solidarity has taken fewer than half of 
the ministries in the new Polish cabinet, but 
it has got the ores that it needs. It will come 
to office witti the country’s economy in 
rapid decline. Solidarity’s leaders under- 
stand that their extraordinary experiment 
in democracy will depend heavily on the 
new government’s abffity to produce eco- 
nomic growth. Performance is not going to 
be measured by statistical abstractions, but 
by the lengths of the lines outside stores aud 
what is on their shelves. 

Solidarity’s strategists apparently have 
decided on the cold-bath approach, a cou- 
rageous though risky choice. As Prime Min-_ 
ister Tadeusz Mazcnrieclti has been tdlingf 
his country, things are going to have to get, 
worse before they get better. Any progress 
toward a free market is going to mean 
decontrolled prices and fewer subs dies — 
that is, another surge of inflation and an- 
other drop in the standard of living. One 
possibility would be to try to ease gradually 
into h, to dimfnkh the impact. But that 
would stretch out the process, and Solidari- 
ty clearly thinks that it does not have a lot 
of time to waste. The alternative is to move 
through the next phase as fast as possible, 
in the hope that benefits will begin to ap- 
pear before the pain becomes intolerable. 

The foreign response is going to make an 
important difference in SoBdarity’s success. 


That is why Lech Walesa spent most of the 
past week in West Germany, talking not 
only to government officials but to busi- 
nessmen who told him what kinds of legal 
provirions and assurances are gong to be 
necessary before much foreign investment 
becomes likety. Mr. Walesa gave them a list 
of possible joint ventures in ms home city of 
Gdansk, and they gave him a list of West 
German companies that might be interest- 
ed. Of all the Western countries, it is dearly 
going to be West Germany that plays the 
largest role in the coming attempt to revive 
the Polish economy. 

The Communists* four ministries in clude 
defense and thw interior — - that is, the p o lice 

— to guarantee Poland’s continued mem- 
bership in the Warsaw Pact But that rela- 
tionship is also going to change. The new 
foreign minister, Krzysztof Skubiszewslri, 
belonging neither to Solidarity nor to the 
Communist Parly, is described as an inde- 
pendent In one of his first public appear- 
ances, before a parliament ary committee, 
he said that he wfll demand the return of the 
works of art seized by ibe Soviets at the end 
of World War II and the repatriation of the 
Poles whom Stalin departed to the Soviet 
Union. Dealing with an ally of Mr. Skubis- 
zewski’s independence is going to be a new 
experience for the Kremlin. 

— THE WASHINGTON POST. 


A Oimb for de Klerk 


As elections go in South Africa, and that 
is not too far, this one had a whiff of interest 
to it. It produced the expected victory by 
the National Party and its leader. Acting 
President Frederik W. de Klerk, with a 
minority of the popular vote and with losses 
on both Clanks. But there is a sense in which 
people have been waiting for this man — a 
typically careful Afrikaner but one who 
exudes a certain studied seriousness and 
promise — to take over in his own right 
from the departed P. W. Botha. It falls to 
him to move past the steps Mr. Botha took 
in the foothills of reform and to approach 
the more difficult high peaks in the neces- 
sary process of ending apartheid. 

Not that it is a sure thing that this is what 
Mr. de Klerk is up to. He chose to read the 
elections result as a “dear mandate for the 
National Party’s policy of orderly reform.” 
He was referring to proposals for negotia- 
tions to bring blacks into the political struc- 
ture. This can mean different things. If Mr. 
de Klerk means “power sharing" within a 
context of “group rights," he may have 
difficulty convincing blacks he wonts to do 
more than pretty up the existing system of 
racial discrimination. He will have to move 


further to have a good chance of drawing 
into the mainstream forces represented by 
the banned African National Congress and 
its internal allies in the Mass Democratic 
Movement The latter organization cooitii- 
nated the peaceful protests by which blacks 
strove to make their imprint on the white 
agenda during the campaign. Mr. de 
Klerk's government met these protests with . 
arrests and, on election day, with a particu- 
larly ugly display of police brutality. 

President Bush has shown an unusual per- 
sonal attentiveness to South African affairs 
and to South Africans. He has extended lines 
to both blacks and whites. He favors a quick 
start by the new government in Pretoria on 
negotiations with credible black leaders — 
those who can deliver their community. The 
Slate Department, after the elections, de- 
clared Mr. de KJerk bad won a mandate for 
“real change” and urged him to go at h. A 
good start would serve the additional desir- 
able purpose, in the Bush view, of keeping 
South Africa and the sanctions issue from 
becoming again a matter of hot American 
political debate. A policy that enjoyed con- 
sensus support would be a welcome change. 

— THE WASHINGTON POST. 


The Simenon Impulse 


Devotees of mystery fiction had a true 
friend in Georges Simenon. who died last 
week atihe age of 86. He gave them Inspec- 
tor Maigret, 84 times, and be gave them 
something else as wdl: Paris. Just as Lon- 
don belongs to Sherlock Holmes and Los 
Angeles to Philip Marlowe, so Paris belongs 
to Jules Axnadte Francois Maigret. lover of 
good food, good wine and that very good 
woman, Madame Maigret. 

This Paris was rendered by a writer with 
a remarkable gift for narrative and an 
equally remarkable talent for paring it to 
the bone. He never wasted words, but was 
prodigious in producing them. In addition 
to the Maigret series, he wrote more than 
300 novels and novellas. 

“When my doctor sees me unhappy," he 


once said, “he asks me when I finished my 
last book. And when i say, “Six weeks ago,’ 
he says. Then I have one thing only to 
prescribe: Start a novel.* ” And he did, 
always with sentences, like these from 
“Maigret in Montmartre," as seductive as a* 
finger beckoning: 

“Sleet was falling, and Jussiaunte had 
stepped into adoorway at the comer of the 
Rue Fontaine and the Rue Pigalle, to shel- 
ter for a moment. The red sign of Keren's 
was one of the few still alight round there, 
and its reflected glow looked like splashes 
of blood on the wet cobblestones.'’ 

For anyone who loves Paris and the 
promise of a crime to be solved wdl and 
truly, the impulse to read on is irresistible. 

— THE NEW YORK TIMES 
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OPINION 


Yugoslavia: A Model of How Not to Reform 


B ELGRADE — Yugoslavia 
surged ahead of other commu- 


X> surged ahead of other commu- 
nist countries 40 years ago, leaving 
the Soviet bloc and launching a se- 
ries of reforms. Nowit is first again, 
but in a different way. It is proving 
demonstrably that half a reform is 
not half a loaf, it is no loaf. 

The economic aids is getting 
worse, with inflation r unnin g at 
1,500 percent to 2,000 percent. No 
one is sure. The political crisis, 
based largely on rival nationalities, 
is paralyzing the country. 

The question is being put whether 
the federation can survive as a state, 
or whether there will be attempts at 
secession. No one responsible be- 
lieves Yugoslavia win break up, but 
the strains are intense. 

People outside officialdom are 

ca^^^^omL^^^e^even say 
they hope things wifi get worse be- 
cause that is the only way they can 
see to force a breakthrough and get 
on with full reform. 

This is remarkable; there seems to 
be a broad consensus on what is 
wrong — the system itself — and 
what must be dcrae about it — estab- 
lish a free market and democracy. 

AH across the political and nation- 
al spectrum, people say there can be 
no effective economic reform without 


By Flora Lewis 


democracy, and no successful democ- 
racy without a market system. The 
argument is over what to do about h, 
how to get there and who should lead. 

President Janes Dmovsek, a mod- 
est hut intelligent, articulate 39-year- 
old Slovene chosen as a compromise, 
said: “Certainly this is adumge of 
the System. It is a practical problem, 
how to design" a new state structure. 

The government is petting econom- 
ic measures first, hoping to make po- 
litical reform easier, W all say politi- 
cal moves must follow within months 

The government has decided to try 
to join the European Free Trade As- 
sociation, comprised of most of the 
West European countries outside the 
European Community, because there 
is no chance of being accepted by the 
Common Market for a long tinw. 

There is a general posh co yn k as 
modi involvement as possible with 
the West, despite Yugoslavia's new 
chairmanship of the Third World 
dominated N nn align ed Movement 

“We are crossing the Rubicon of 
Socialist countries,^ said Z3vko PregL 
deputy prime minister for economic 
a ff ai r s. *The No. 1 task is radical 
dere g ul ati on." There is a kag prog ram 
of far-reaching decisions, includ- 
ing treatment of foreign investors cm 


an equal basis with the Yugoslavs. 

But inevitably they entail high so- 
cial costs as laws are changed to re- 
lease the profit motive aim remove 
the socialist security blanket. One of- 
ficial pointed out that the public 
lends to admire those who waked 
abroad, saved up, and returned to 
tiuinrh a prosperous enterprise. 

Bm those who made therc money at 
hone are denounced as cheats who 
must somehow have defrauded other 
Yugoslavs. It is still suspect to get 
rich inside the society. 

In this atmosphere of bewilder- 
ment and distress, the Serbian leader 
Slobodan Milosevic has emerged as 
the magnetic personality. He attracts 

or repels. Those who fear him say his 

Serbian nationalism reflects a drive 
for hegemony, winch wifi provoke 
other ethnic groups into a hostile co- 
alition, and his strident demagogy 
and tactics smack of a strongman. 

He denies this. He is a tmficy 52- 


fee need fra free eattipri* and 

as the driv ing power. Asked n he 
would accept fee Swedish system 
where voters ran overthrow a govern- 
ment he said, "Absolutely, that is the 
only h mutt fa a democratic society " 

But those who have not fallen un- 
der his spell do not believe him. They 
think he wants to be another Tito, the 
man who made the Yugoslav revolu- 
tion and the post-Wond War II sys- 
tem. Perhaps some who adore mm 
hope he will be. Some always yearn 
fra a towering leader. 

Apart From Serbian rights, his ma- 
jor theme, Mr. Milosevic disputes the 
HmumAt fra political t fe gansm. He 
does not exactly say the communist 
party must hold all power, since that 
rry»flm bureaucracy, but that there 
should be democrat without parties. 

It is a nebulous concept, which he 
justifies on the ground that allowing 
more parties would only aggravate 
the national? ties conflict. Serbia is 
dearly more important to him than a 


eyes and a soft mouth. In conversa- 
tion be can be restrained. He wants to 
make a good impression on Ameri- 
cans. He is a Communist, he said 
proudly, but Sweden comes near to 
bis “personal vision" of socialism. 

Trained as an economist, he talks of 


For a Salesman of Chinese Culture, Political Death 


R OXBURY, Connecticut — That month in 
Benina six years aao was exhaostina but 


XV Beijing six years ago was exhausting but 
exhDaratmg. As me first foreign theatrical director 
in the People's Republic of Coma, I was directing 
“Death of a Salesman” with Chinese actocs in 
Beijing's People's Art Theater, the equivalent of 
the Moscow Art Theater. There was a kx of 


By Arthur Miller 


on the new generation of China's playwrights. 
I am pnttina this down fra a reason. Mr. Ymg's 


and foreigners doubted rimt the f^m***- wiytiww* 
would understand the very American play. 

As it tamed out, we needn't have worried. 
“Salesman" is about a family and business, and 
the Chinese practically invented both, and their 
reaction to my play was little different from what 
audience reaction had been in New York and in 
theaters in many other Western cities. 


The man who made it all possible was Ying 
Rnocheng, actor, director (he played the role ra 
the prison warden in the movie *Tbe Last Em- 
peroO. He is also a scholar and linguist and did 
the incredible translation of “Salesman." It was 
so close to the English that I found myself able to 
stop actors on specific lines in order to change 
their interpretations. 

Mr. Ymg played Wifiy Loman brilliantly, act- 
ed as my translator to the actors, and, of coarse, 
he also cast the play. 

The production has become a staple in the 
repertoire and has played all over China, and I 
have been told (hat it has been a strong influence 


I am putting this down fra a reason. Mr. Ymg’s 
father was the head of Beijing University and 
decided to leave China when the revolution ex- 
ploded, taking the family to Taiwan. Then in his 
teens, Mr. Ying soon decided to return to the 
mainland to cast his fate with the new regime, and, 
despite being exiled to the countryside dozing the 
Cultural Revolution, has never ceased being a 
passionate but sagacious patriot Not long ago, he 
was appointed vice minis ter of culture — a sacri- 
fice for so busy an actor in both films and theater. 

With the novelist Wang Mens, who a bit 
earlier had been made minister of culture, Mr. 
Ying began the immense work of opening China 
to world literature and art, to which it had been 
largely closed off. 

As one who had worked in Europe in film, Mr. 
Ying had a more accurate understanding than 
most of China's need to create its own modernist 
styles, while retaining its tmkpiencss. 

There are not many Chinese with his back- 
ground, his profound knowledge and love fra die 
Chinese cultural past and a sophisticated appre- 
ciation of foreign works and trends. The develop- 
ment of a contemporary Chinese culture is hard 
to imagine without such people, rare as they are. 


In the weeks after the violent repression in 
Tiananmen Square, Chinese officials were re- 
quired to issue statements in support of the gov- 
ernment's action against the students. Wang Meng 
failed to make s™* a statement and so did Ying 
Rnocheng. Both have been refieved of their duties. 

On Oct 2, the Federation of Chinese Students 
in the United States vrifi conduct a march on the 

(limf-sf- Fmhaay in W ashington TV* 1 thfimamd ft f 

die 40,000 Chinese students in America ate ex- 
pected to participate. 

These young Chinese, the future of China, are 
trying tokeqi alive the spirit that I was privileged 
to have seen awakening six years ago when the 
very idea of staging an American play in Beijing 
was dose to incredible, and the hope of China's 
opening to the creative winds of our century was 
something new and wanderfuL 
Without being truly aware of it, and notwith- 
standing its own terrible social problems, America 
has became a sort of fight-bearer to the Chinese. 

Th« students’ demonstration in Washington 
wifi be a protest, but ff is impfiady a gesture as 
wdl of their confidence in America’s support of 
the libertarian saint that the United Stales has 
helped to engender in China and in its stubbornly 
dedicated younger generation. Surety all Amai- 

cans —arttfls, students and fcadvmt aspariall y — - 

will sympathize with than. 

The New York Times. 


Aoun’s Lost Wager Leaves 
The Christians in a Comer 


L ONDON — The closing of the 
/ U.S. Embassy in Beirut must sia- 


-L j US. Embassy in Beirut must sig- 
nal the beginning of the end for Gen- 
eral Michel Acran, the beleaguered 
boss of the Maramte enclave. 

It is now dear that the West is not 
going to join his crusade against the 
Syrian presence in Lebanon. Hu bid 
to internationalize the Lebanese cri- 
sis. the strategy on which he built his 
“war of liberation,” has failed. 

The consequences far the Chris- 
tians are gloomy. Some Marratites 
dreamed of restoring their supremacy 
over the whole of Lebanon —a quix- 
otic enterprise fra a community num- 

a less than 25 percent of the 
don. Others favored breaking 
c rest of Lebanon to create a 
statelet just fra Maromies propped 
up by international guarantees. 

General Aoun’s lost gamble has 
struck a blow at both notions, leaving 
the Maronires little alternative but to 
accept the political power-sharing 
within a reunited Lebanon that other 
communities, most notably the Shi- 
ites, are d emanding . 

The psychological shock to the 
Maronites of America's unwillingness 
to back them has been very peat — on 
a scale with their unrealistic hopes. 
But was not General Aoun’s ftiehd- 
lessness predictable from the start? 
Lebanon is a life and death issue in 


By Patrick Seale 

mg of the Syrian eyes, but it is of rally marginal 


importance to General Aoun’s prin- 
cipal backer, Iraq. Syria was tnere- 


dpal backer, Iraq. Syria was there- 
fore certain to go all out to protect its 
security interests, whereas Iraq might 
be expected to cut its losses when the 
going got rough. 

The Arab summit meeting at Casa- 


blanca in May was a straw in die wind. 
President Hafez Assad of Syria man- 
aged to avoid gonpal Arab censure of 
his Lebanese pofides. And, althoinfr 
the tripartite committee (Morocco, Al- 
geria and Saudi Arabia) created by the 
meeting rebuked Syria after failing to 
make any progress on Lebanon, it did 
not do so forcefully enough to give Mr. 
Assad cause for worry. 

Clearly there is no collective Arab 
will to insist on a Syrian withdrawal 

Equally dearly, the fiasco of the 
French naval mission showed that 
even France, traditional protector of 
the Maronites, was not ready to con- 
front Syria on their behalf. 

With hindsight, it would appear 
that President Francois Mitterrand's 
aims in sending the fleet to the Leba- 
nese coast were, first, to deflect criti- 
cism from the right and from the 
Lebanese lobby in France, and, sec- 
ond, to warn Syria that, in the event 
of a frontal attack on General Aomi’s 
enclave, France would have to inter- 
vene to rescue (he 7,000 people of 
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dual French-Lebanese nationality. 

But to General Aoun’s chagrin, 
Mr. Mitterrand made dear that the 
fleet was not at his disposal. The 
French investment in the Christian 
cause was to remain strictly limited. 

In many ways, tins summer’s crisis 
in Lebanon has been a replay of 
1 983-84, when Syria and its Lebanese 
allies defeated Fresidait Amin Gc- 
mayeTs bid to make peace with Isra- 
el. But there are major differences. 

First, the United States, which 
sponsored the 1983 deal had its fin- 
gas badly burned, accounting in part 
for its present skittishness. 

Second, Israel has scaled down its 


r Beyond Containment 9 : A Price to Pay 


W ASHINGTON— It is ijnposa- By Stephen S. Rosenfekl 

ble not to be dismayed by the r 

difficulty the U.S. government has in 


producing very small amounts of new 
money fra national security purposes 
that reflect the vast eh*np* being 
registered on the international scene. 
Most of the money goes to the old 
places — S300 billion for defense, $14 
billion for foreign aid, p erhaps $5 
Inllion to SIO bSuon for intelligence. 
The new causes —Poland's Solidari- 
ty-led government, (he assault on co- 
caine production, the global environ- 
ment — are fortunate to be funded in 
die $100 mifikm to $200 million range. 

The rigidity and unresponsiveness 
of (he system are striking. For the 
new causes are not pariahs; they are 
widely regarded as worthy and ur- 
gent. Democrats and liberals cheer 
on a posi-Cdd War transition, and 
while some conservatives drag, Presi- 
dent Bush has adopted a slogan of 
“beyond containment,” providing a 
good rationale fra broad Republican 
support of policy and budgeting de- 
partures. Yet thing s limp along. 

It was not ever thus/Not so long 
ago. President Carter and then Presi- 
dent Reagan galvanized the country 
and Congress into immense spending 
increases for defense. There was 
nothing rigid about the system then. 
It responded instantly to the fear of 
Soviet power. It is sobering that noth- 
ing else so effectively opens the na- 
tional wallet. For better or worse, 
people viscerally understand the 
threat posed by Soviet power. 

Of the new causes, you might think 


that the historic o pp ort un ity to sus- 
tain a friendly regime in Poland that 
is not led by Communists would 
touch the same sources of political 
conduct that nourish defense spend- 
ing. It seems, however, that tne re- 


mearn just does not stir the same 

action-oriented patriotic juices as 
the confronting of a Soviet threat 
by militar y means. 

Again you might think that com- 
bating the drug scourge would be a 
pretty good surrogate fra fighting 
communism. Cocaine is a kmer, a 
poisoner, a tremendous community 
burden and a destroyer of what is 
sacred. But the people it hurts the 
most (or the most conspicuously), 
those m minority w wnn u initiw8 l do 
not have the poetical resources —the 
clout, the alliances wife others — to 
come up with big new money. 

It is not merely feat minorities are 
minorities. It is that most of what is 
in the budget is already spoken fra by 
powerful i-nngrinu>nra-< that have 
been at it for a long time. In theory 
Mr. Bush could draw from one of the 
old accounts — forgo one or two 
Stealth bombers, for instance, as vari- 
ous impatient people who find 
Stealth a dubious investment have 
suggested. But that ignores the fact 
that defense money (and Social Secu- 
rity money and so on) is politically 
looted in. It also ignores the fact 
that if Stealth is a dubious invest- 


ment, it should not be built at aH 

But of course there is a further sad 
sadder explanation of why funds are 
limited for new-wave enioprises in a 
post -Cold War era, and it lies not in 
the tyranny of the budget but simply 
in the president's arbitrary dedaon 
not to seek more revenues to pay for 
pressing national needs. 

It fallsto fee Europeans to lead the 
necessarily large and long Western 
effort to revive Poland, but now that 
there is actually a non-Communistr 
led government bdna formed — a 


Lebanese ambitions. In 1983, Israel, 
posing as the Christians’ champion, 
tried to expel Syria and bring Lebanon 
under its wing. In 1989, law’s inter- 
est in. Lebanon is timiled to its south- 
ern “security zone,” freedom of the 
skies, and control of naval approaches. 

Israel has little enthusiasm for 
General Aoun’s “war of liberation,” 
in which it sees no benefit for itself. 

As an Istadi official commented: 
“If Aoun vans, Iraq's influence in Leb- 
anon will increase. If he loses, Syria 
wiQ be stronger than ever. Ether way, 
Israel's interest is not served.” 

The way to a solution of the Leba- 
nese crisis now lies in General Aoun's 
withdrawal from the scene, in a re- 
newed commitment to pditkal ref dm 
by all the communities, and in the 
formation of a national government, 
windi would negotiate an Israeli and a 
Syrian withd rawal But even without a 
military presence, some sort of medal 
relationship between Syria and Leba- 
non would seem inevitable. 


The Struggle for the Middle East " He 
contributed inis c o mment to the Inter- 
national Herald Tribune. 



Treblinka & 


I — i 


Sermons % 
In the Soil 


The solution is not in sight. But 
the mtt ffa g o from Yugoslavia to oth- 
er communist societies is that re- 
forms must not be stopped midway.' 
This only leads to deterioration and 
complications in finding a way out 
of a failed system. 

The New York Timex. 


tered bricks and 


of rare people, fee Jews. 
Yes, others were kO 


Yes, others were Itilted. But if 
there had been no Jews in Europe; 
there would have been no Holo- 
caust. No Hitler. No Treblinka. 

At the peak of its frenzy, TreUmka 
was die worst of the Nazi works. There 
was not, as tiure was at Auschwitz; an 
»tnm cf deaMoic utflharianian in the 
form of slave labor fra industry. Here, 
the slaughter was angjhHninded. 

At Treblinka one sees ... noth- 


effort to revive Poland, but now feat 100, 75 AJVD 50 YEARS ACO 

there is actually a non-Communist- 

devJopmsat feat could scarcely Ire 1889: EdlSOfl Visit Ends diers hav « displayed in the battles 
imagined at the beginning of fee paw re Tiu r.. , i - ■ c ^k^dy fought. This will be foBowed 


summe r — the United Stales shnnld 
be considering more ambitions ways 
to heb and especially to fill the food 
gap. Certainly Americans can put up 
more than the $10 mfllion — $10 
milli on — feat Mr. Burii has shame- 
lessly proposed as a first-year deliv- 
ery on his Polish aid pledge. 

It falls to the T -arm countries 
whence cocaine cranes to conduct the 
total mobilization, as in a war, that is 
required for them to cut the flow to 
the United States; cutting use is 
America’s business. But to offer fra 
rids purpose aid amrarating barely to 
a few days take by fee Colombian 
traffickers does not even faintly 
match what solidarity wife fee be- 
sieged t J>Hns compels. 

Mr. Bush has enunciated a promis- 
ing policy line of “beyond contain- 
ment.” It remains to be filled out. In 
crucial aspects Us commitment to his 
policy seems tentative and weak. 

The Washington Pool 
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M. Eiffel’s private apartment. Mr. PARIS — For the oast twenttfour 


sane music in 
panmern. Mr. 


d and wrote 


celehnties already on hra fan. 

1914: Russian Jews 


M- Eiffel’s private apartmenL Mr. PARIS — For the past twenty-fan 
frtison Dad a graceful compUmeni to hours the Germans have been vigor- 
Mme. arid and wrote his name Qbsly counter-attacking on the west- 
amonga fee nmxrerons autographs of era front in an effortto hold up 
qdebntres already on her fan. French advance and win badcsotoe 

1014 D • T ^ the wound lost on fee 200 -k 2 o-_ 

1914: Russian Jews frontier between the RinM 

PETROGRAD —Further details in Afl of ^ these attacks 

regard to Russia’s announcement some cases 
that Jews may hereafter become of- feat the 
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stated to be due to the gallantly SfS u & f ? 0 ? lcal ac y oo3has T, 
which Jews serving as common so? &TJS vS c fj5? nce bwween lfa * 


PETROGRAD — Further details in 
regard to Russia's announcement 
that Jews may hereafter become of- 
ficers in fee army and navy are given 
by fee Petrograd correspondent of 
fee “Standard": “The daaaion 


eemon to 


c- led “f advance between fee. 
Saar and Vosges,'' 


By George F. Wffl V: 

T reblinka, Poland — The 
earth hoe is unquiet Wmd.wjd 


polk 


I 


animals stir fee san dy soil , bringing 
to the surface small white and grey 
sn bs tanas. They are flecks of com- 


Srde 15 feet in diameter, ft visitor to 
thfa rite of a Nazi death c amp s ees on 
fee ground parts of an addfii finger 
and a child’s rib. 

Recently an American delegation 
was here and at other Hokxaua sHs 
to receive artifacts from the foBA 
government- They will be pemnmdot 
exhibits at the Holocaust Memorial 
Museum that win open adjacent to 
the Mall in Washington in 1992. . 

One such artifact is fcreigbt car 
11688. It was, we know, used on the 
shuttle — trams of 60 such cai^ each 
car carrying 100 Jews — between fee 
Warsaw Ghetto and Tre blinka . ~6Q 
miles (about 95 kilometers) away. • 

Some said that literature uself 
would be fee final victim of the-^H- 
ual Solution," that imagination moat 
flag and words must fau in attempts 
to encompass it Not true. There can 
be sermons in stones, as in the feat- 


feat are the 


shards of the Warsaw Ghetto, taken 
for the museum from just indies be- 
low fee surface of rebuilt Warsaw. 

From Majdanck are coming cans- 
ters that contained Zykkm-B gas pel- 
lets, blue stains bran which are still 
on the walls of the gas chambers. 
Also coming are 2,000 of the 820,000 
pairs of shots piled to the raften of 
Majdanek barracks. The artifacts 
win be sifted fra suitable dupbys in 
a budding designed by the firm of 
L M. Pei, a design of solemn com- 
memoration but also evoking the in- 
dustrial nature of tire crime. 

It has been said that we make our 

Virnlfttng^ and fe g" *h^y ntak^ n*. Thf 
museum in Washington will make 
iwmftriw for rising generations, ex- 
panding tbs consciousness of the aw- 
ful possibilities of human action. It 
will start from extreme partkulariw-- 
shoes, brides, canisters, an event Hit- 
lei’s war against the Jews. But it wiQ 
stir visitors to the most general reflec- 
tions on tire nature of wm and the 
great questions of governance. 

The cooperation of Polish authori- 
ties wife the U.S. Holocaust Memori- 
al Council has been overshadowed by 
the controversy ova the Carmelite 
convent at Auschwitz. Cardinal Jozef 
fitemp, who wants to abrogate the 
agreement by which the convent was 
to have beat removed, is a useful 
mmchmnfecm — a living mnseum ex- 
hibit of lumpen anti-Senritism (Jews 
are outsiders, they control the mass 
media, they are responsible for anti- 
Semitism). Lumpen anti-Semitism 
□rede posable fee seizure of power by 
virulent anti-Semites. 

Without questioning the good mo- 
tives of the nuns, who wish to pray 
for all victims, Jewish leaders rightly 
see tire convent as yet another act 
haring the effect of diminishiDg tire 
Holocaust, sinking it bade into tire 
stream of history tybbningits mon- 
strous clarity. That clarity is a func- 
tion of the Holocaust's particularity. 
All the resources of a modem state 
woe turned toward tire destruction 
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the Germans tried to erase evoy. 
trace of the camp. All that are hoe 
are memorials — - rough-hewn stones, 
for each Jewish community annihi- 
lated — and ashes and bones. And a 
sflence. A curator says lords do not 
sing here. I believe hrm_ 

But here yon also see everything. 
Treblinka is the starkest testimony to 
the radical evil (hat gives the Holo- 
caust its s torming uniqueness, its 
apartness from all other hum a n expft- 
ncn Cft B .'ITrer BHiraitiairi mac in ttefim. 
ons focus on Jews. 

There would have been no Holo- 
caust if there had been an farad — 
a haven. Standing in the doorway of. 
a 'prisoners’ barrack at Auschwitz* 
Birkraau, it is stirring to see far 
across the camp, througn the stubble 
of brick chimneys that are all feat 
remain from any wooden barracks, 
the blue and white flag of Israel 
borne by young Israeli visitors. . 

Architecture, it is said, is frozen 
music. The museum will not be a 
diige. It will be an anthem to tire 
resuienoe of a people, and of people. . 

’ Washington Post Writers Group. 
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Sidestep ping 

Event Risk 


F OR bond market followers, the battle far 
conbpl of UAL Inc. has a certain dreary 
fanrihanty While holders of the common 
stodt have seen then shares rise neariy 150 percent 
smee takeover talk surfaced this summer, bondhold- 
ers have chalked up an 8-perceat dedine in the price 
of their securities. ‘ 

Followers of the coponte bond ren cite 

dozens <rf anrilar cases m recent years. Asm the UAL 
case, companies trying 


Rating Game 


Company 


S&P Event 
Credit Risk 
Rating Rating 


Eaton 

A 

E-5 

SuperVafaj 

A+ 

E-3 

Sortten 

A+ ' 

E-3 

Caieipdtar 

A-. 

E-3 

Grumman 

BBB 

E-4 

Bowater 

A 

E-3 

Source. 

Standard & Poors 


to fend off real or an- 
ticipated takeover at- 
tempts often adopt de- 
fenses that threaten to 
load the balance sheet 
with debt — bad news 
for ther credit r at ings 
and their bond hold- 
ers. Over the last year 
or so, professionals say 
this new so u rce cf un- 
certainty — labeled 
“event ride" — has 
driven investors from 
the corporate bond 

matin* 

Not surprisingly. 


corporate issuers of bonds are trying to “woo 
back with “event risk" clauses. The issuers say these 
provisions, which offer to compensate bond holders 
in the event of takeovers, provide protection against 
the dreaded effects of drastic e ha ng e a in the compa- 
ny’s financial condition. But professional bond mar - 
ket players remain distrustful. 



protect 
senior 
ton. 

A new rating service by Standard ft Poor’s, a 
leader among brad credit-raring agencies, bolsters 
that view. The company’s ratings of bands, starting 
with triplc-A for the best credits and descending to B 
and C ratings far lesser quality issues, have king been 
followed by investor* But recently, the agency began 
rating bond issues’ susceptibility to “event risk,” 
ranging from a grade of Erl far strong investor 
protection to E-5 for no protection. 

“We found in many cases, the mechanism 
.crafted to trigger the event-risk provisions contained 
enough loopholes to backfire,” says Solomon Sam- 
son, managing director of caiparate finance at Stan- 
dard ft Poor’s. Of 40 bond issues studied. Standard ft 
Poor’s found only two issues that merited high rank- 
ings. A Texaco pr e fe rred issue was assigned E-l, and 
debt issue by Enron, a gas pspehae company, railed 
an E-2. 

T HE vagueness of the protective wording is the 
problem, says Mr. Samson. Typically, an issu- 
er promises to gjve bond investors a higher 
interest rate or the opportu n ity toredconthebond at 
face value in the event of a hostile takeover. 

“Hostile takeover is defined as takeover not ap- 
proved by dm board of directors,” notes Mr. Samson. 

“In reality, dw»u that start out as hostile ultimately 
end up approved by shareholders, so if s hard to see 
any case where bond holders would be covered.” 

The tug-of-war over UAL is a case in point Faced 
with acquisition maneuvering from Los A nge le s in- 
vestor Marvin Davis, the management proposed its 
own buy-out of die company valued at 56.75 bflhm. 
It is far from dear whether a leveraged buy-out 
would trigger event-risk provisions in the company's 
bonds. Those provisions call fra the company to toy 
back the bonds at their face value plus one percent in 
(he event of a change in control Tins question is 
whether a management buyout would constitute a 
change in control 

“Bond holders would have demanded stronger 

Continued on Page 10 


Bank Stocks to Watch 

Cttfcorp: Despite higher exposure to Latin debt than other 
money center banka, Citicorp earns dose to S3 billion before taxes 
and has plenty of firepower. Analysis say the stock, now at about 
$32, could reach $47 in 12 to 18 months. 

BmkAnwrfca: A turnaround story. The bank's main markets 
on the West Coast continue to show strength. Now at about $33, 
the stock could hit $50, say enthusiasts. . 

Bankers Trust: An Investment bank in commercial bank 
clothing, note the company’s supporters. More than half its 
revenue comes from businesses unrelated to traditional 
commercial banking. Analysts target a price of $60 a share. It 
currently trades at about $53. 

First Chicago: This bank shows strength in two performance 
ratios favored by analysts - return on assets and return on equity. 
It has 50-percent reserves against LDC debt exposure, 
compared with an average 25-percent for money center banks. 
Analysts figure the stock could rise to $65 from its current level 
of about $48. 

National Westminster: This U.K. bank’s share price was 
beaten down by the Blue Arrow scandal. Now analysts believe new 
management to restore the bank’s momentum and expect its 
share price to hit £4. It now trades about 360 pence. 

Uoyds: A sluggish U.K. montgage market and high exposure to 
Third World debut dented the balance sheet at Lloyds. But 
profitability remains strong. Its shares, now at 41 0 pence, could 
rise by 10 percent, says backers. 


The National Westminster tower in London. 

The Big Returns 
In Bank Stocks 


Analysts see 
surges in some 
issues. 

By Bruce Hager 

New York 

O NLY a year ago, tag banks 
seemed unlikdy objects of 
investors’ affection. Sever- 
al banks had yet to face op 
fully to the problem of shaky Third 
World loans on their books. Fears of 
higher interest rates raised prospects of 
dirmlfing profits CO lending . And the 
US. savings-and-loan crisis kept alive 
anxiety about the soundness of the 
bankiqg system. 

Yet, investors who bought banking 
shares in those dark days have reaped 
big rewards. US. money center bank 
stocks have surged 36 percent this year, 
outperf or ming the 21-percent advance 
in the Standard & Poor's 500 Index. 
San Francisco-based BankAmerica 
alone is up about 75 jjercent. Nor has 
the rebound been Bunted to the United 
States. Holders of Lloyds Bank shares 
have seen a 40-percent gain this year. 

What wrought such a change? As 
more banks bit the bullet and made 
provisions for their developing-cram- 
try loans, investors came to believe 
that the worst of the damage to balance 
sheets was past National Westminister 
and Barclays in the UK. pot aside 
reserves to cover 50-percent some- 
times more, of their problem debt, and 

saw their share pric« rise. In the Unit- 
ed States, Hist Chicago and BankA- 
merica led major UjS. money cotters 
with reserves at 30-percent or more. 

Helping confidence was the Brady 
debt plan, which pot the authority of 


the U.S. government behind a solution 
to debt problems and led to an agree- 
ment between Mexico and its bankers. 
The case for optimism received a fur- 
ther boost from receding fears of a 
boost in interest rates. 

At their current prices, many bank 
stocks are dearly not the bargains they 
were a year ago. Still, followers of the 
industry say selected issues could con- 
tinue to surge, producing returns of 25- 
percent or more over the next year. The 
key, they say, is picking tightly man- 
aged banks well-placed to deal with 
any economic darkening that may ap- 
pear in the next year or so. 

“The add test will be over the next 
12 to 18 months,” says Jim McDer- 
mott, director of research at Keefe, 
Brnyette ft Woods, a New York firm 
that specializes in analyzing banks. 
“Consistency is the name cl the game.” 

Despite outperforming the market, 
bank stocks still look reasonably 
priced on fundamental measures such 
as price-earnings ratios. While the 
stocks in the Standard ft Poor’s 500 
index are trading at about 13.8 times 
their annual earnings, the price/eazn- 
ing ratios of the big U.S. banks stand at 
about half that level Hurt is lower than 
in the 1970s, when bank stock P/Es 
were at about 60-pereent of the mar- 
ket’s P/E The low came in the early 
1980s, when hank stocks could be 
. at a 35-percent discount to the 


In the UK. market, bank shares 
offer the kind of hefty dividend yields 
that give investors a feeling of safety. 
“One can say on that basis that they’re 
not going to deteriorate against the 
market bore,” says Bryan Crwsley, Eu- 
ropean banking analyst for Merrill 
Lynch in London. “The yields are gen- 
erally over 6-percent in conjunction 
with the hanks’ habit of raising the 
dividends by double digits.” 

The prospects remain colored by the 
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A Brisk Market in Antique Securities 


History and 
visual appeal lure 
collectors. 

By Cynthia Catterson 

New York 

S TANDARD Oil of Ohio, the 19th- 
century corporate colossus that drew 
the wrath ot American trust busters, 
has long since passed from the stora 
market tables in newspapers. But same people 

are stffl making money on the company's 

St< Afasonation with the exploits of founder 
John D. Rockefeller and the free-vdwdjng 
period of American 

nurtured a market m old Standard 03 stock 
certificates- A decadeagp, 
acquire for about $200 one o? 

OU of Ohio stock 

1875 - 1* -isaassssss 



k at an antique stock or bond, I 
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L, hundred in the late 1970s to 
woridwide. Vintage financial 

■ broad appeal as ge nome his- 

nts, KmitttUdStioa engraved, 
in some cases, autographs of 
in the history of bnsmess. 

*■ — - securities remain among 
jrfeed of collectibles. The 
I items Eke (he Standard 

iL^4VMthnfnU 



[C la A “T'rv — ’ — 
typically trade at very low 


. . percent of antique securities 
trade in the $55 to $1 50 area," says George H. 
LaBarre, a Hollis, New H am p shi re, dealer 
who pots his inventory at nearly 4 million 
classic securities. “Millions of people got stuck 
with stocks when companies went bankrupt in 
the 1900s through 1930s. The majority of these 
are only wrath about $5.” 

Because prices arc so low when com pa red 
with many other types of collectibles, novices 
can easily overpay and still believe they have a 
bargain. Hie market is no its infancy, and 
authoritative references are few. As with ether 
specialized cdfcctiblcs, dealers wan that un- 
informed buyers hare fallen victim to price 
manipulation, dever packaging and infl a ted 
expectations for investment return. 

Indeed, finding real value requires research 
and a discerning eye. Among the qualities that 



Fund Sales: 
New EC Rules 
Leave Some 
Obstacles 

By Nigel Adam 

London 

W HEN Thornton Management launched its £100 
million Asian Emerging Markets Investment 
Trust on the London stock exchange this sum- 
mer. it marked a minor milestone in the Europe- 
an fund industry. 

The closed-end fund, one of the largest ever floated on the 
London exchange, was among the first fruits of the alliances 
established between Continental European banks and British 
fund management firms. West Germany’s Dresdncr Bank, 
winch bought control of Thornton in July 1988, placed more 
than 65-percent of the fund with its German clients. 

“We hardly scratched the surface of the German market 
with that fund,” says Richard Thornton, chairman ot the fund 
management group. He plans to launch more investment trusts 
in con; unction with Dresdncr and the two arc setting up a joint 
unit trust operation in Luxembourg aimed at the European 
market. 

Investors can expect to hear a lot more talk in the fund 



outlook fra talks between banks and 
devdoping-conntry debtors. The Mex- 
ican debt agreement reduced some un- 
certainties by providing a model fra 
other talks. But still tougher negotia- 
tions lie ahead with Argentina and 
Brazil 

The Mexican accord laid down a 
formula by giv ing banks a mgnn of 
options. One choice is to swap their 
loans for 30-year braids that would be 
worth 65-percent of their loans’ value 
and cany market interest rates. A sec- 


ond would involve s wappi ng the loans 
for bonds with the full face value but 
with a sharply reduced interest rate. A 
third ch oice is to mak* new loans equal 
to 25-percent of existing credits. 

Most UK banks are expected to 
take the braids. But Gticorp, which 
has put aside reserves to cover about 
25-percent of its problem loans, sur- 
sd some observers by opting to 
more money to Mexico. At first 

Continued on Page 10 


pass l egislation to bring 
directive designed to make it easier for fund management films 
located in one member country to sell their products in 
another. 

The Brussels directive, which itself took more than a decade 
to reach the statute books, sets down common rules fra the 
authorization and structure of open-end funds, a category that 
includes unit trusts and types of funds whose shares can be 
redeemed at net asset value. West Germany and the Nether- 
lands will probably not meet the deaiffine. but legislation in 
those country is expected soon. Manfred Laux, secretary 
general of the German Mutual Fund Association, expects the 
German legislation to be in place by January. 

But European investors are in no immediate danger of being 
deluged with the funds of foreign investment managers. Even 
with the changes. European fund groups face formidable 
obstacles to setting up business in another EC country. Most 
of those restrictions can be traced to the late 1960s* couapse of 
Investors Overseas Services, the fund empire of American 
promoter Benue Cornfield. Tens of thousands of mostly mid- 
dle-doss investors in E u rope incurred steep losses in the IOS 
collapse, prompting a wave of restrictive regulations. 

“The scars inflicted by IOS are still very visible in Genna- 

Continued on Page 11 


John D. Rockefeller's signa- 
ture adds to value of Standard 
Oil of Ohio stock certificate. 


determine an antique security’s value are rar- 
ity, age, graphic quality, condition, and sub- 
ject matter. 

Engraved documents, fra example, can be 
as much as 30 to 40 percent more valuable 
than lithographs. And a stock or bond stained 
by ink or coffee or visibly torn could be worth 
considerably less than one discolored by han- 
dZmg and time. Stocks and bonds from popu- 
lar eras or industries tend to hold greater 
appreciation potential than those from ob- 
scure tactile and manufacturing companies. 

In general, did bonds are worth more than 
stocks. As bonds are larger in size, the quality 
of engravings tends to be superior to the 
illustrations on stock certificates. Further, rar- 
ity is easier to ascertain with bonds, as the 

Continued on Page 10 
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The financial climate is ofien unpredictable. 
Which is why you should invest wisely and not just 
settle for any port in a storm. 

The new HALIFAX FIXED RATE INTERNATIONAL 
is a safe haven for investment and a guarantee against 
unstable interest rales. 

it's a Jersey -based sterling deposit account . 
open solely to those people not ordinarily resident in 
the UK. The kind of people who waul a guaranteed 
fixed interest rale and who are willing to leave their 
investment untouched fora period of JJ month. 1 !. 

There is a minimum investment level of 
£10,000 and the interest rale on your account is fixed 
on the day that we receive your funds. 

But as interest rates can vary from time to 
lime, you can eall our Halifax Jersey Helpline now 
on (01534 59640 for information on today's current 
fixed rale. 

Being Halifax Building Society, you can expert 
o highly competitive rate. And being offshore, you can 
expect high interest with no UK income tax deducted. 

You can lake your interest at the end of the 
lerm. Or opt for a monthly income, with which you 
can pay bills and set up standing orders and direct 
debits x ia our variable rate account HALIFAX DEPOSIT 
INTERNATIONAL. 

Alternatively you can have your munthly 
interest paid directly inlo your L : K or Channel 
Island bank account. 

Send in the coupon now for more detailed 
information and conditions of issue, and we’ll help 
vou weather nnv storm. 


To llalUas tUiildtn; Sorii. lunnaluual tai matrix l ull. Luomillr 
Ihtuv.InpHivUlrlaor.SI Hrikr. Jrru*. Channel Islufe. 

Ptrorsrnd me Further dt talk of KUIMMTXEDIUTE IVTHLX VTKIN 4L □ 
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Sidestepping the Event Risk 


Continued From Page 9 

protection if they had known that 
airlines would be doing these 
heavy LBOs," explains Ray Neidi, 
a bond analyst at DiDon Read & 
Co. “As it reads now, UAL 
doesn't provide a lot of protec* 
don." 

The UAL case has broad impli- 
cations. Some of the protective 
clause has appeared in more than 


SO corporate bond issues over the 
last two years. 

For UAL bond holders, a re- 
structuring along the lines pro- 
posed by UAL management could 
be devastating if the event-risk 
clause does not apply, say ana* 
lysis. Depending on the structure 
of the final deaL the bond rating 
could decline to a single- D rating 
from its current triple-B-minus, 
That may translate into a loss of 
$80 to $100 on every $1,000 face 
amount of Lhe bonds, they figure. 


That is a measure of the vulnera- 
bility of many corporate bonds in 
current conditions. Of the 40 bond 
issues rated by Standard & Poor’s 
for event risk, half were assigned a 
grade of E-3, providing only mod- 
est protection to holders. Among 
the E-3 issuers were Caterpillar 
Inc., Coming Inc. and Reynolds 
Metals. UAL was ranked even 
worse, with an E-4 rating. 

“in all but one of the 20 compa- 
nies in this category,” says Mr. 
Samson, “the company could go 
out and make a large acquisition 
for defensive purposes, change 
their financial profile overnight, 
and, in the process, trash their 
credit rating, and bondholders 
would not be covered.'' 

Sidestepping these risks win 
only get more difficult if takeover 
activity continues to be brisk. 
Ironically, the very attributes that 
make a company a sound credit 
rating — low levels of debt, broad 
asset base and strong cash flow — 
also draw interest from potential 
acquirers. 

“Id the past, people bought 
bonds on fundamentals, but now 
they no longer feel comfortable 
doing this because the good finan- 
cials that make a company attrac- 
tive to an investor also make them 
vulnerable to event risk," notes 
Bill Lipman, president of F ranklin 
Investment Grade Income Fund. 

Indeed, some professionals pre- 
fer to buy lower-rated bonds of 
companies that seem unlikely to 
draw takeover interest. They fig- 
ure that the higher yields on these 
issues more than compensate for 
the higher risk, especially when 
event nsk is taken into account A 
single-B bond can yield almost 3 
full percentage points over U.S. 
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YOUR BEST BUY 

Single diamonds at wholesale 
prices by ordering direct from Ant- 
werp. the world's most important 
cut-diamond market. Give dia- 
monds to the ones you love, boy for 
investment for your enjoyment 
Write airmail for free pact list 
or call us: 

Joachim Goldens tein 
diamanlexport BVBA 
EatshUsEod 1928 

Prtili annual 62. B-2Q18 Antwerp, 
Belgium -TeL: (3£3) 234.07.51 
Tefaa 71779 syfb. 

Telefax: 32L3/231 J38JH1 
at the Diamond dob Bldg. 
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your wealth 
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deducted 

■ Interest paid 
gross on maturity 

■ Wide range of 
call and deposit accounts? 
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interest rates 
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with Royal Trust 

When you bank with Royal Trust you benefit from the security 
and experience of one of Jersey's largest financial institutions and 
from the Island's reputation for confidentiality. 

Apart from ottering a wide range of deposit accounts in most 
maior currencies we also provide. 

■ Savings accounts with chequing facilities. 

■ Foreign exchange arrangements. 

■ Loans and guarantees. 

■ Discretionary trust and company formation services. 

Royal Trust. Jersey is a wholly owned subsidiary of Royal Trust 
Canada, one of the largest financial institutions in Canada with both 
a Standard and Poors "AA" and Canadian Bond "AAA" credit rating. 

For further information about opening an account or details of our 
other personal banking services please post the coupon below or 
call Trevor Wynn or Dianne Gollop on Jersey (0534) 27441. 

Copies ol the latest audited accounts available ROYAL 

■ m TRUST 
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Solomon Samson 


government bonds. The highest- 
rated corporate industrial bonds 
typically offer yields of only 0.3 to 
0.5 percentage points over govern- 
ment bonds and often provide lit- 
tle protection from event ride. 

Other bond buyers concentrate 
on investment-quality bonds in 
sectors where government regula- 
tory control or other consider- 
ations make takeovers and corpo- 
rate restructurings more difficult. 
These sectors include utilities and 
banking. 

But all strategies have their limi- 
tations. “As long as there are in- 
centives for companies to be 
bought or go private, event risk is 
going to stay at the forefront,” 
says John Gossinger, senior port- 
folio manager at the $390 million 
Putnam Income Fund. “The trick, 
as an investor, is to make sure 
you're not the one who gets 
caught." □ 

Cynthia Catterson 



The Big Returns In Bank Stocks 


Continued From Page 9 

blush, that looks risky. But some 
analysts believe it makes sense for 
Citicorp, which has an extensive 
banking network throughout Lat- 
in America. John Reed, Citicorp's 
chairman, told analysts that the 
decision reflects the bank's belief 
that the Mexican economy is on 
the mend and the bank trill profit 
from its activities. 

Their situation is not entirely 
unique, but there are aspects that 
gives Citicorp a somewhat special 
situation relative to other major 
U.S. banks," says Judah Krau- 
shaar, banking analyst for Merrill 
Lynch in New Yoik, who gives the 
bank his top rating. 

Argentina and Brazil, which to- 
gether owe banks around the 
world more than $1 84 billion com- 
pared to Mexico's $100 billion, 
will pose a more severe test. Ar- 
gentina is already delinquent on 
its interest payments, and Brazil is 
threatening to miss its payments 

due this f all 

“The real question is whether 
the bad boys, Brazil and Argenti- 
na, can be brought into line, 7 says 
Frank Bove, a banking analyst 
with Prudential Bache in New 
York. The negotiations are bound 
to be difficult, and negative head- 
lines could cause occasional jolts 
to the prices of bank stocks. 

Complicating the picture is the 
U.S. economic outlook. Further 
easing of U ^interest rates gener- 
ally are a plus for banks by lower- 
ing their cost of funds for rdend- 
ing and stimulating the economy. 
But if the decline results from an 
economic slowdown, the demand 
for loans could suffer too. 

Economic concerns are one rea- 
son analysts have targeted special 
situations like BankAm erica. 
Since dariining a takeover bid in 
1986, the stock has risen from 512 
a share to $33, and analysts say a 
strong balance sheet coupled with 
increasing market share in Cali- 
fornia and the West Coast could 
be a further boost 

“Bank America has the greatest 
franchise in all of banking, has 
gone through the greatest turn- 
around in all of banking, and in- 
vestors continue to underestimate 
its potential” says Frank DeSan- 
tis, a Paine Webber analyst who 
thinks the stock could reach $40 a 
share over the next year. 

Special situations are a theme 
among U.K. banks as wdL Lloyds 
offer the example of a bank that 
has seen its balance sheet battered 
by developing countries loans. 
Real estate lending has also suf- 
fered as UJC interest rates surged. 

Despite these problems, skilled 
management has kept profit mar- 
gins high. Lloyds enjoyed a 24- 
percent return on its equity last 
year, compared with an average of 
less than 20-percent for the rest of 


August Market Scoreboard 

Best Performers Worst Performers 


Percent Price 
Change Aug. 31 


Percent Price 
Change Aug. 31 


New York Stock Exchange: 

Compiled by Media General Financial Services. Pnces 
+ 104 20.13 

+ 54 279.75 

14.50 
57.63 
12.75 


Anchor Glass Container 
UAL Corp. 

Myfan Labs Inc. + 

Georgia Gulf Corp. + 

Kerr Glass Manuf. + 

FlrstCapItal HUgs. + 

CUC inri Inc + 

Claire's Stores Inc. + 

Green Tree Accep. Inc. + 

Pansophic Sysla. Inc. + 


53 

43 

40 

38 

32 

29 

29 

29 


13.63 

14.50 

13JS 

1325 

moo 


in dollars 

Hshbach Corp. 
Prime Computer Inc. 
Storage Tech Corp. 
Carter Hawley Stre. 

Novo-NorcSsk A/S 
Royal inti Optic. 
Baity Manufacturing 
Kyocera Corp. 

Campbell Soup Co. 
Kathy Inda 


American Stock Exchange: 

Graham Corp. + 74 40.00 

Materab Research + 49 13.75 

Old Spaghetti Warehouse + 35 18.75 

Berry (R.G.) Corp. + 34 11.38 

First Natl Corp. (CAL) +31 19.88 

Over the Counter 

De Tomaso Inda + 68 13.00 

North-West Telecom. + 63 3750 

Cotorocs Corp- + 60 10.00 

Code Alarm Inc. + 44 1838 

Medco Research + 40 1&50 


Boiar Fharm. Inc. 
HAL Inc. 

Howtektnc. 

Gundle Environ. Sys. 
Banister Confl. Lid. 


Butter Manuf. Co. 
ASK Computer Systs. 
jesup Group Inc. 
CtothesBme Inc. 
Three Coca Corp. 


London Stock Exchange: 

Compiled by Morgan Stanley Capital international. 

708 
476 
973 
364 
410 
425 


Wellcome + 

BTR + 

Reuters Holdings + 

Greenall Whitley + 

Lloyds Bank + 

Warburg Grotto (S.G.) + 

Carlton Comm. + 

De La Rue + 

Morgan Crucible + 

ASDA + 


55 

18 

14 

13 

13 

13 

13 

12 

11 

10 


Prices in pence 

McCarthy & Stone 
Eurotunnel (London) 
Ferranti Inti Signal 
Btue Circle Ind. 

John Laing 
Taylor Woodrow 


373 

314 

207 


Red land 

M Comm. 


Tokyo Stock Exchange: 

Compiled by Morgan Stanley Capital international. Prices in yen 

Nintendo 
CSK 
Isetan 

Yakut! Honsha 
Danto 
Itec 

Mori Seild 
Royal Co. 

Shimashu 
Canon Sales 


-38 

28 

■18 

■16 

-15 

•15 

■15 

•15 

■15 

■14 


15.50 
11.63 
10.00 
12 .00 

44.00 
1200 
24.75 

78.00 

50.00 
2225 


26 

■25 

-22 

-22 

-20 


20.63 
2238 
1213 
1568 

10.63 


■44 

-27 

26 

-26 

-24 


24D0 

10.38 

10l50 

10.88 

13.13 


■31 
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■18 

-14 

-11 

■10 

- 9 

- 9 

- 9 
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121 

670 

70 

239 

288 

279 

164 

542 

365 

188 


+ 52 

13,000 

Sato Kogyo 

-20 

+ 50 

8,600 

Furukawa Electric 

-16 

+ 45 

3.720 

Fujita 

-15 

+ 36 

4,800 

Showa Electric Wire 

-15 

+ 31 

3,330 

Tekken Construction 

-14 

+ 31 

5,490 

Taisei 

— 14 

+ 30 

4,280 

Sumitomo Heavy 

-13 

+ 30 

3,450 

Okumura 

-13 

+ 29 

3,940 

Kumagd-Gumi 

-12 

+ 29 

4,370 

Amada 

-12 


1,830 

1,140 

1,890 

1,270 

1,380 

1.530 

1,100 

1,670 

1,490 

1,860 


the sector. Sweetening the returns 
has been ann ual compound divi- 
dend growth of 16-pocent over 
the last five years, notes David 
Foutney, James Capd's banking 
analyst If interest rates fall a bit 
he says, Lloyds's shares could hit 
£5 next year, compared with its 
current price of just over £4. 

Far fans of turnaround situa- 
tions, British analysts offer Na- 


tional Westminister. The bank’s 
share took a bad tumble on the 
scandal surrounding its corporate 
finance subsidiary and Bine Ar- 
row, the employment agency. But 
the bank's balance sheet remains 
strong, and sentiment is ripe for a 
reversal as new top management 


takes over, says Nick , 

banking analyst at Hoare GovetL 
“That’s a potential strength be- 


hntrmia— 1 Hcald TWbt 


cause that’s largely water under 
the bridge,” says Mr. Collier of the 
Blue Arrow scandal “It gives the 
incoming chairman, Land Alexan- 
der, all power to change things." 
Other analysts agree, with typical 
forecasts calling for National 
Westminster's shares to reach £4 
over the next 12 to 18 months. The 
shares currently trade at about 357 
pence. □ 
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today— without doubt — is your lucky day) II YOU ARE IN CONTROLIII 

YOU Dick vour own kuckv numbers to WIN A MILLION DOLLARSll... 
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officially drawn— YOU WIN A MINIMUM OF ONE MILLION 

DOLLARS!!., or CONSIDERABLY MORE!!! If you match 5. 4, or just 3 
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CASH PRIZES!!! It's so easy to WIN BIG MONEY Prom Canada] 
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Last year. LOTTO 6«9. the Canadian Government's Official Lotto Game, 
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4 Games □ S180. □ $450. □ S 900. 

5 Games CS225. D$562. □ S1125. 

6 Games GS270. DSSTS. □ SI 350. 
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July in local currency Hi 
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sible. 

Under the special trial offer you win receive the 2000- page 
Investors Reference Service at no extra cost. You'll receive au the 

new full-page reports to be iaspad in the next 12 weeks on the more 
than 1700 American and Foreign 
stocks and 92 industries regularly 
monitored by The Value Line 
Investment Survey. 

In the Selection & Opinion sec- 
tion, which accompanies your weekly 
reports, you’ll also get analyses and 
forecasts of the national economy and 
the stock market.. .guidance on current 
investment policy explaining Value 
Line’s bullish long-term position on 
the securities markets. ..plus Value 
Line's specific stock selections. 

Take advantage of this special introductory offer— and receive 
as bonuses without extra charge, the 2000-page investors Reference 
Service and the M A Subscribers Guide" booklet which explains bow 
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Link With the Past 


Continued From Page 9 
total number of certificates issued 
is usually printed on the bond's 
face. 

A tittle common, sense can help 
first-time buyers avoid the more 
obvious bogus certificates. A 
quick check of historical refer- 
ences can indicate whether the 
signer was alive or the co m pany in 
business at the time the certificate 
was supposedly issued. Compar- 
ing prices at three or four dealers 
is also helpful, even when the item 
is moderately priced. After all, $50 
is too modi if the certificate is only 
worth $5. 

Mail-order purchases can hold 
special pitfalls. Some dealers may 
marge more than an antique secu- 
rity’s market value to package it 
with reams of biographical and 
historical text, sane of which may 
have little relevance to the under- 
lying value of the stock or bond. 

For avid coBectore, the greatest 
draws are historical significance 
and rarity. At a recent auction in 
Memphis, Tennessee, held by 
RJVL Smythe & Co. a 1915 High- 
land Park State Bank stock signed 
by Henry Ford fetched $10,000, 
well above the $150 pre-sale esti- 
mate. Hie certificate was not con- 
sidered to have exceptionally hlgfr 
quality graphics, nor was it m par- 
ticularly good condition. The 
price, according to R.M. Smythe 
president, Diana Herzog, was a 
reflection of both the auto inven- 


tor’s place in history and the 
item's rarity. 

The craftmanship and artistic 
detail of some antique securities 


Icon sailing ships, datingba 

1750, that soldfor $900 to$l, 

few years ago now fetch i 
$9,000. Demand is »lw krri 
17th and 18th century finar 
documents, early r m ' 


designed Belgian, French and Ital- 
ian notes, and Confederate War 
bonds from the U.S. Civil War. 

Rudy Weng, a West German 
twoker, is hoping that many of 
these factors will come into play 
later t hu month at an auction nets 
prorooting- Mr. Wena has out a 
S2S.000 to $50,000 estimate on an 
East India Company stock certifi- 
cate that is dared 1657 and is be- 

kev«l to be the oldest known 
stock in private hands. He has 
asrigned a similar reserve price to 
a bond dated 1736 that is signed 
by Emperor Charles VI. 

.9 th ® collectibles in- 
dude Ui Sled stock certificates 
from the 1930s to 1950s, and Ford 
issues from the 1960s 
and 1970s mowing founder Henry 
Ford standing next to an nutomo- 
tttle. The recently colorful 
«°ck certificates of Walt Disney 
Co. may also turn out to be quite 
valuable, says Mr. LaBane. □ 
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! A New Market Stirs Debate in the Coin World 


Dealers see a boom 
in graded coins, 
but others 
have doubts. 


Promoting 
The “Slabs” 



By David C Lanchner 


Sni f°? nst,cated “Wtora. They wor- 
^ inaricetaHlity of coins, the 

lade Of St^nHardrnwl j «i 


^ “aricetahflity of coins, the 

Bat some coin dealers say the industry is tmd«sgo- 
mg amajor change that is bound to draw ra* 
numbers of new investors. Their op timism stwrw^ 
from the advent of coin-grading services. The dealers 
ai^ue that these independent verdicts on mvestmem- 
com quanty are creating anew market in which coins 
are bought and sold in reliable, standardized form. 

Such bow visions of a new coin market have been 
wth skepticism by many knowledgeable col- 
lectors and federal regulators. They say the talk of a 
new lewdof reliabili t y and marketability in the rare 
coin market is nrislwtrfmg And the com industry 
itself has doubtera Tire American Numismatic Asso- 
ciation hosted a debate on the subject at their August 
convention. 

The c ontroversy has not deterred Wall Street from 
stepping into the fray by offering investment pro- 
grams in rare coins. Kidder Peabody raised $40 
milboc last April for (he American Rare Coin Fund 
nun led partnership and Shearson 1-riinnm Hutton, 
which began buying and selling awns w holesale in 
February, may soon offer coins to the public. 

The moves by Wall Street firms has boosters ’RVi*- 
Nsw York coin dealer Scott Travers predicting boom 
times in coins. “Wall Street money pins rare 
equals record prices,” Mr. Travers predicts in a a pre- 
recorded sales pitch that potential investors near 


A “slabbed" uncirculated 
1 894 Morgan Silver Dollar 
valued at $1 7,000. The coin 
was evaluated by the 
Professional Coin Grading 
Service through a process 
known as consensus grading. 
Such evaluations, done by 
companies that supposedly 
have no interest in the sale of 
the coin, have been promoted 
by dealers as making coin 
investments less risky. But 
regulators regard the services 
as marketing tools for the coin 
industry. 
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accepted by the market. The institute rented tire 
charges without admitting gu£lt_ As part of the settle- 
ment, the institute agreed to set up a $1.2 mill i nn 
fund to reimburse investors. 

Government regulators who have looked into (he 
coin business are skeptical of claims that third-party 
grading is a significant improvement over past prac- 
tices. They liken many of the services and the net- 
work of dealers who actively promote them to a 
closed cartel that has successfully pushed up ihe price 
of coins. 

One government official, who asked not to be 
identified, notes that although the grading services 
do not sefl coins themselves, they are almost all 
owned by active coin dealers. Oct of the top three 
firms, which have graded over 30 percent of all 
slabbed coins, only one. Numismatic Guaranty 
Corp., is not owned by dealers. 


Have all the advantages 
of a bank account in 
LUXEMBOURG, without 
actually being there. 


T HERE are also strong ties between the 
American W nwiimi atic t wfoang j fr the only 
computerized network for the buying and 
selling of sight unseen coins, and Profes- 
sional Coin Grading Service, Mr. Hall's firm. He and 
three partners helped found and still have ownership 
in both organizations. The only «wn traded 
on American Numismatic Exchange are Professional 
Coin Grading Service graded, and the people who 
may trade directly on the network are nearly aO 
dealers authorized by the service. 

While the network is meant to give the impression 
of a truly liquid market in coins, the gove rnmen t 
official likens it to an orchestrated “marketing effort 
that benefits the dealers and no one else.** The 
regulator explains that “dealers will buy coins that 
they know are overvalued.” The hype surrounding 
the reliability of slabbed, sight unseen coins is so 
intense, that it is possible to resell them to an unin- 
formed public at a profitable mark-up, the official 
says. 

But officials at American Numismatic w»rfmTig p 
say that dealers act independently, the trad- 

ing to a stock exchange where simply and demand 
drive prices. “Now when you participate you get a 


HERE are also strati] 
American Numismatic 


. . jfr! 

•VtiVc 'f* 1 - •; 


coins. “For them this market is sterile," says Harvey 
Stack, a leading New York coin dealer. 


recorded sates pitch that potemia 
when they telephone his company. 
While Mr. Travers' sentiments an 


While Mr. Travers' sentiments are shared by many 
industry professonals — some predict daily {nice 
quotes in the Wall Street Journal and a futures 
contract for the SL Gandens silver dollar within just a 
few years — there is much that is Hkriy to hold bade 
the expected flood of investment 
Knowledgeable collectors who have been the bed- 
rock rtf die rare coin market in the past, by and huge 
do not participate in market for “third party’* graded 


O NE reason for the numismatists’ lack of 
interest is that grading standards still 
vary greatly, despite claims to the con- 
trary. “Certainly, prior to third-party 
grading, evaluations were even more subjective, bin. 
differences still exist between the various services,” 
notes Janus Lamb, head of the rare coin department 
at Christies unction house in New York. 

Grading firms came into their own three years ago 
when die largest company, Pro fessional Coin Grad- 
ing Service, was established Decrying “viciously 
overpriced” ccans whose quality was determined by 
the same people selling them, founder David Hall 
began the practice of consensus evaluation. 

in this procedure, several coin experts not involved 
in a coin’s sale assign it a numerical grade and then 
seal it in a tamper-resistant container called a “sl ab .” 
Other firms, who use the wwa numerical scale but 
who may have had either looser or tighter grading 
standards, also began “slabbing” coins for dealers. 

Coins that are slabbed tend to be uncirculated — 
or mint state — U.S. coins issued within the past 200 
years. Because these coins remain common, fine 
< %rincfir»K are neccesary to distinguish the rare 
items from the not so rare ones, say coin experts. 


There are 11 quality levels ranging from “Mint State 
60,” to “Mint State 70.” 

“One firm’s MS 64 might be another company's 
MS 65,” observes Barry Stapler, a dealer in Endno, 
California. That can have costly impheations because 
as MS 65 coin sells for thousands of dollars more 
than an MS 64 coin. And within tire same firm a coin 
can receive different grades if it is submitted more 
than race. 

Indeed, many dealers say they do not pay much 
heed to gradings by the services. Mr. Stack, who sells 
certified coins, says he never buys the coins on the 
basis of their assigned grade. 

“Everything I buy, I see and judge myself unless it 
comes from a deafer whose eye for quality I'm thor- 
oughly familiar with,” he says. And dealers who do 
buy cm the sight unseen market like Mr. Stnppler say 
they pay less for a coin that they can't examine. 

^Because of all the publicity, investors think they 
are safe when they buy a slabbed coin, but it could be 
overgraded,” says Phoebe Morse, regional director of 
the Federal Trade Co mmissio n's Boston office. 

Ms. Morse recently helped draft an FTC com- 
plaint against the third hugest grading service. Nu- 
mismatic Certification Institute m Dallas. The com- 
plaint charged that investors were taken advantage of 
because grading standards used by Numismatic Cer- 
tification Institute were looser than those commonly 


Luxembourg is a stable, prosperous financial centre in 
the heart of the European Economic Community 
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Luxembourg. 
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down, and people understand that is part of a free 
market.” 


A crash in early June in the slabbed-coin market 
operated by American Numismatic Network sug- 
gests its vulnerability to speculation. After a run-up 
of about 40 percent m slabbed-coin prices, the mar- 
ket fell 30-percent within a week, according to John 
Schneider, president of the computerized exchange. 

The rise m slabbed-coin prices had far outstripped 
price advances in other sectors of the the coin market 
These areas, anchored by collector interest, generally 
held firm or experienced smaller declines. □ 
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Thai Funds Prosper as the Economy Booms 

1 By Mark Robert! A market drop will be 

r HAILAND hasprovel modest, say analysts. 


Four Plays on Thailand 
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Hong Kong 

T hailand has proved 

one of the more endur- 
ing fashions among 
Asian fund managers. 
In the last 18 months, internaaon- 
al fund management groups have 
lanndied eight portfolios targeting 
the small Bangkok exchange, 
brmgingtiie total to 10. 

The Thai funds languished 
througji the last months of 1988. 
But bv the first months of 1989, 
the infhix of foreign money, Thai- 
land’s surging economy and a 
slight casing of interest rates had 
kicked off an impresave rally. 

So far this year, market indexes 
are up 70 percent and several of 
the funds have shown increases of 
50 to 60 percent in their net assets. 
Hd^ed along by a wave of new 
issues, the Thai market’s total val- 
ue has grown to SIS billion from 
$9 bflhon at the start of 1989. And 
foreigners' appetite for Thai 
stocks seems tmdhnmished. 

“There is a lot of money chasing 
only a few stocks,” notes an in- 
vestment manager. It is this rush 
of foreign money that makes mar- 
ket players oonfidmt that a down- 
turn widely expected in the second 
half of theyear wfll not last long. 

Thailand's Mutual Fund Co., 
which has a monopoly on domes- 
tic fund management and oversees 
several of the funds set up by for- 
eign investment firms, has some 
$200 mUEon waiting to be invest- 
ed. In recent weeks, Brit i sh offi- 
cials gave UJC-anthorized funds 
clearance to invest as much as 10 
percent of their assets in the Thai 
market Boosters of the Thai mar- 
ket believe the amount of cadi 
available to buy shares wilf put a 
floor under any fall in the mariceL 
“We may see a consolidation, 
rather than any sharp weakness,” 
agrees Ferris Bye, executive direc- 
tor of Crosby Securities LttL, 
which established a representative 
office in Bangkok in 1987. “The 
market is overbought, but if one 


Much, much more 
than just one of M 




looks out to next year's earnings 
growth, the rates are justified.” 

It would be difficult for Thai- 
land’s economic pr ospec t s to ap- 
pear any rosier. After last years 
Il-percent surge in the economy, 
stories warned that Thailand 
could not sustain such torrid 
growth. But forecasters now ex- 
pea economic growth to reach 
double figures again this year. 

Thailand shows “greater eco- 
nomic dynamism than the other 
first and second-generation Asia 
dragons,” observes Miron Mush- 
kat, director and chief regional 
economist at Baring Securities 
(Hong Kong) Ltd. He expects the 
economy to expand 7 to 8 percent 
next year. Exports, which are fore- 
cast to grow 30 percent this year, 
will increase about 23 percent in 
1990, he estimates. 

Bulging corporate bottom lines 
attest to the boom. Mr. Bye ex- 
pects corporate profits to advance 
34 percent this year and 23 percent 
in 1990. In late August, the times 
of companies in the Stock Ex- 
change of Thailand Index were 
trading at about 14.5 times their 
forecast 1989 earnings and 11.75 
times 1990 earnings. That still 
ma k e s Thai stocks seem reason- 
ably priced when compared with 
price-earnings ratios of more than 
20 m Singapore and Malaysia. 

But economic boons have a 
way of breeding inflation. Cur- 
rently, prices are rising at about a 
5-percent annual dip, and inves- 
tors are keeping a sharp eye out 
for any sudden surge. Compound- 
ing this anxiety has been a local 
credit crunch that is farcing many 
Thai companies to borrow abroad. 
Another worry is the strain dial 
boom times have put oo the coun- 
try’s housing, and transportation 
and communication systems. 


But fund managers see a long- 
term theme in the need for new 
buildings, roads and bridge The 
feverish pace at building guaran- 
tees a prominent place in fund 
portfolios for cement, ceramic- 
products, and buQiding-materials 

companies. 

“This sector has a lot of appeal 
because it is idativdylaigc and 
liquid,” says Mr. Bye. ^The infras- 
tructural developments are gang 
to continue far some tune, so the 
demand for those products will be 
sustained for years." 

A large agribusiness industry is 
another appeal of the Thai market, 
although the sector has underper- 
formed this year hugely because of 
a poor pineapple harvest 


the “Big Four” 


B UT USA Stewart, an 
investment manager at 
Indosua Asia Invest- 
ment Services Ltd., 
which guides the Loudon-listed 
Siam Fund, believes that agribusi- 
ness has the best long-term poten- 
tial. 

“The Thais are keen to modern- 
ize their agro- industries so 
they can export processed food,” 
she says. “These offer much higher 
margins.” 

Ms. Stewart also Hkes Thai in- 
surance groups. “Only about one 
in 25 people in Thailand has a life 
insurance policy, compared with 
one in 10 m Malaysia,” she says. 
“It is going to be a vay interesting 
sector in the coming year.” 


You probably think of Nfldco Securities as one of Japan's “Big 
Four” securities bouses. But if you think Nikko Securities 
is big only in Japan, we’ve got news for you. 

Today, Nikko is one of the largest securities houses in the 
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Stock Exchange -and more than tbe total value %».. 
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We also have some of tbe world’s most . 

advanced Investment Technology (IT). Our Japan fvx» 

Index Strategy, the first to apply a quantitative tiXUNij 

approach to the Japanese equities market, is one of ,J| *» 
just a few methods available thai can closely trade 
the performance of the Tokyo Stock Price Index, _ 

which grew at a remarkable rate of 36.6% during ~*" -f fcmn 

1988. Nikko Securities' JT-based products mean- .•■Jsfl 

while look first, second, fourth, and fifth places for dsc? 
performance among all investment trusts in Japan 
that year.* helping to swell our IT-related assets to over 
US $28 billion in just three years. 

In other areas, Nikko and its subsidiaries lead- 
managed 61 debt issues for corporations, supra- i 

nationals, and governments in capital markets out- ' x r f v 

side Japan in 1988 alone, and have ranked well in the <'JSj|§S 
top ten in the Eurobond League for three years running, 'jfi 
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One reason for the big runup in 
Thai marke t has been the dearth 
of available shares. Thai compa- 
nies are rtfil allowed to put limits 
on their foreign ownership by cre- 
ating a separate dags of shares. □ 
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Funds Grope for a European Strategy 

cpwIms. have never been Some, like Robeco. have been op- turn distributed by b 


Increase your yield through Private Banking 


Continued From Page 9 


ay says Wiliam EnffJ* 3 * 8 ;.® 
manag in g director at Robeco, uie 
pant Dutch fund management 
F°np. 

Even after Germany pasjs teg; 
islatkm to cemform with me v* 
directive, basic German law gov- 
erning fund managpnent busl ‘ 
nesses will continue to apply. 

These laws go into 


investor services, have newer been 
keen to see independent fimd 
management groups promoting 
their wares directly to retail ch- 
eats. 

Local investor preferenc es w ill 
be a hindrance, too. German 
funds are oriented heavily toward 
bonds white British noil trusts in- 
vest chiefly in stocks. Another hm- 
iting factor is the narrowness a 
ibe EC directive. It does not m- 


Some, Kta Robeco, have been op- 
erating on a pan-European base 

for many yean. Its trusts are 
quoted on Europe’s major ex- 
changes mvl the group hflt offices 
in several dries. 

In the wake of the global stock 

al European baid^m^’fcaays 
into the British fund nwm fl g erne|rt 
industry. 


In addition to the Dresdner fink 


djvSmds and jam oti 
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law also requires fundsto^ 

German representative office. 

The advertising and jwwnodan 

of funds will contmua to be oghtv 
controlled in ^ftrusts 

While European Bnristittmtnuig 

are accustomed to advafiang. 
uewsnapers and roag^^^. 
pr25te banned in most of Eu- 

ro P e * , ... which 


G iven the obstacles, 
fund industry o ffic ials ' 
cross-border efforts 
Trill proceed ilowfy. “I 
don’t foresee any dramatic 
changes to the European land- 
some of the industry next month 
or even in Januaiy” says John 
Faxrbairn, head of the Unit Trust 

Association in London. 

As with many aspects of the 
EC’s move toward a angle market, 
the firms determined to have a 


France’s Sodfcti Gtofate. 

Other British firms are ventur- 
ing independently into Europe, 
wdl aware that acarefoDy thought 
out strategy is needed toowacome 
the many hurdles. 


reach the retail investor. mat- 
tar how good tbe product, you arc 
bdpkss without effective distribu- 
tion,” says Robeco’s Mr. Eagel- 


ipe. , ^LLn h made their strategic mows well 

Big continental bfluH ahead of legislation from Brussels. 

Hamate the market for pnvaw^ 


One way to get around -the 
problem is for a fond group to 
provide management services for 
investment products dial are in 


turn distributed by local banks. 

Wardley, tbe investment bank- 
ing aim of die Hong Kong and 
Shanghai .Banking Cim, is an ex- 
ample of a TJJL-basea operation 
that has moved to establish outlets 
for its fimd manag e m ent expertise 
through strat^ic links with Euro- 
pean banks. It has made agree- 
ments with banks in Italy and 
France to manage funds sold by 
them. 

Other UJC fund managers pre- 
fer to concentrate on their home 
market, where rising costs and 
generally stagnant umt trust sales 
have squeezed profit margins. 

b^^^^ent an*the: IsSe^tic 
front rather than an potentially 
estpeasfre forays intofinppR 

As tot the individual investor, 
performance and cost, remain, as 
ever, the most significant factors. 
fThaiig es in management control 
will probably go unnoticed. 

Says Mr. Paixbami of the Unit 
Trust Association: 1 don’t believe 
that (he British unit trust investor 
is particulariy concerned whether 
his fund is independent or f brejgo- 
owned. □ 


Fixed -Term Accounts 


With Jyske Bank’s Invest-Loan you can in- 

vest up to four times your own capital and agat \ r, 17 \ to \ 
increase your return. You borrow in a # 

low-interest currency and invest in SS 

high-interest currencies. In 1988 most VjjsQjR 

of our Invest-Loan customers had a jt 

30 - 40% return on their own capi- J f • 

taL You cannot expect that ^ 

return every year. Depending • pn 

on market conditions, your I Jyste 1 

final yield will increase or f gestban 

decrease so you must not world. 

^ ^Please send this coupon to P.O.Box 298, DS-I50I. Copenhagen v. 

On it. The Invest- Loan I manT information from 

15 tO be regarded as a !l D Private Banking (international), □ Jyslce Bank (Schwriz). 

long-term investment /■ Copenhagen Zurich 


■ ^ You can choose between 14 
x different types of fixed- 

ssssrt Si ' % term accounts in various 

m currencies. 

You will enjoy the following: 
• no tax liability in Denmark 
• low charges 

WXP' • favourable exchange rates 
gjjfr • professional service 
Bv Jyske Bank is one of Denmark’s lar- 
!v gest banks with customers all over the 
' world. 



JYSKE 


Hamburg 

London 


BAN K ^ 


“I Postal code 


\ | Country 

M*.r™L T,k i“, 


Bank of Jutland Ckbrah^ 

Jyske Baidu Jpke Bank (Scimrir) 

Privaie Banking < Imeimuonall WasaetueiistnEK 12 
VmcrtvotsukV. Ppafarh ?)6 

DK -1501 Copenhapen V, CH-K 035 Zurich 

Denmark. Srfiwrd 

TeL; *45 31 21 22 23 TeL: *41 J3K!7373 
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Weekly International Bond Prices 


Provided by Credit Suisse First Boston Securities. London, TeJ ■ : 01 323 11 30 
Prices may vary according to market conditions and other factors. 
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United States 
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99 
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Combined U« Eurot pro 1994 
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BFCI. 
Befgtmn 2 
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ce^e 12 

CEPME 
CNCA 
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Ift 91 
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CrNafl 
Oenmcrt 
Dentnark 
Danmark 
EDC 
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ETOorinnsns Bft *1 
F In Exporter 9ft 91 
Fin Export Wft 91 
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New Zealand 
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Manitoba 

CNCA 

Finland 

Quanta 

SNCF 


EEC 
Austria 
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BFCE 
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Metro T okyo 
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Combined Euros post 1933 
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IUL 

99 

42ft 

936 

+85 

IUL 

N 

a* 

933 

+82 

no. 

01 

35ft 

TOB 

+66 

IUL 

B 

32ft 

937 

+66 

XX 

oa 

79V5 

9J7 

+45 

no. 

04 

27 

*36 

+84 

no- 

05 

34ft 

*34 

+62 

no. 

06 

22% 

938 

+87 

no. 

07 

20% 

933 

+83 

no. 

DO 

19 

*32 

+83 

xa 

89 

1711 

937 

+88 

IUL 

19 

17ft 

9JB 

+88 
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OeutsdwBank.0 92 
Deutsche Bonk Sft 92 
DeutueneBk II 5ft 93 
Deutsche Bk I Sft 93 
DeuneneBankS 93 
Demote Bank 3fc 93 
DeuteeneBankO « 
Deutsche Bank 5ft 94 
Deutsche Bank 7 to 
Deutsche Bank oft 93 
Deutsche Bonk Sft to 
DroeperRn Sft 93 
Dresaner Bank 4ft 92 
Dradner Bank4 93 
Dresdner Bank S 93 
DresAwr Bank Sft to 
Dresdner Bank 4 « 

E C B Turkey eft 94 
EDF 
EDF 
EDF 
EDF 
ENEL 
East Asiatic 
East Asiatic 
EM Asiatic 
Elsam 
EnsaGwtxeft 
FFDI 
Fanning 
FerruvW State 
FerrovteSlatp Sft 93 
Fin Expert Oft to 
Fin Real M t n 
Fin. Municipal 10 93 


98ft 068 
97ft 177 


8ft 93 
tfe 96 
Sft 97 
Oft 98 
Sft 41 
7ft 91 
Sft 93 
Sft 92 
Oft 93 
5 93 

Oft to 
Oft 91 
91 


8 90 

7ft 91 
7 93 

Oft to 
7ft to 
Sft 9fi 
Sft 93 
9ft 93 


Finland 
Fin tad 
Finland 
Finland 
Fo fcker 
Fotsirkx is 
Foremartu 

Gat De Fra 
German Public Sft 10 
Grom Ml A Sft to 

GrmnSttB Sft to 
Hal nkj Invest Sft 93 
Halndt 8 91 

Hotna 7 97 

Hamm 6ft 9f 

H nm merscn 0 92 

Hellenic 
lie ro e us 
Heroeus 
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issuer 


YU Sod 
Mai price Mai Tray 


Tr. Ph» Ccn rva 89 
Trenscmerica iml 99 
Beneficial u. 90 
GMAC Overs XU W 
Du Pant Overs ilo. W 
Fluor Fin nc. « 
1 ADD Jun nc. 90 
Denmark fha- % 
Havrieti Pac r_c. 91 
Bond Brewing nc. 91 
SumlTFlfi TO. 91 
Plat ita. 91 

IrMuefKredBkna. 91 
Bk Tokvo na 91 
Trtnsamerlca na. 91 
Denmark no. 91 
GMACOv FM3nu. 9; 
Arro Fin nc. 92 
PomtaJ nc. to 
Beatrice Foods nc. to 
Xerox Crodii nc. 92 
GenBlaCr Int no. K 
Sean nc. 92 

Reynolds na. 92 
GazDeFra na to 
Bq Indcsue; run 92 
Creckor n-3. 91 
Baker na. to 

Gull Oil nc. 92 

Ccmntxill Soup na. 92 
enpx.’w na. to 
SNPC/w na. to 
Caterolliar nc. 92 
GMACOvOtfll na 92 
IADS na 92 
Gen Ele Crlnt na to 
IFF na 91 

EdtSipCan93 na to 


Suntary na 53 

Caterphk 


, liar na 94 
Psnnet Jc nc. 9J 
GazDe Fro na 94 
Pern Ice nc. 14 

GonEleCrlrd na 94 
SEKMar na 94 
ic indust na 94 
Sears May Z7 na 94 
PMIIe Morris na «4 
EDF na 94 

NIB na 94 

5EK5CP na 94 
Exdorifln na 94 
Stn Aust Govt na 94 
DeuiBkRn na «5 
Gon Ele Crlnt na 45 
BP Capital na 95 
Florida Fed na to 
Marubeni na 95 
Austria na to 
Olymo York na 90 
Gen EloCrlnt na vo 
1 ADD na 90 
ISECMcr na 97 
Amer Medic na 97 
SeCFHt na 97 
Sears Jul na 98 
Denmark na to 
Prudent lei na to 
New Eng land na 99 
■/ictcrtanP m «9 
Amer Hcsuild na 00 
Connect Mut na CO 
Amex na es 

Rockefeller na 00 
Siemens w/W na 01 
Siemens A7w na 01 
Amer Medic na 02 
■World Bk na 02 
Amer inti Ge na 04 
Gen Milts na U 
Aslan Dev Bk na 04 
Eroron Cop na w 
First Fed na 05 
Mutual Ben na 00 
T strips PrHic na 08 
IADS Jim na 08 
1 AD B Dec na ue 
Centred na IS 
Mlddlmown na 10 
Gen Mins na U 
F H M A Bear na 14 


9? 1969 

77V, 9JS 
95ft 1180 
90ft 1024 
Wft iaio 
9314. 1U0 
92 1167 

89ft 934 
87W 9.14 
87 1022 

86% 9J7 
BSft 953 
85ft 9.93 
85ft 977 
80ft 1147 
Sft 9J6 
Mft 9 JO 
BOft 934 
BOft 9 Jo 
74 1135 

Hft 964 
»0ft 9.1S 
Kft 9 M 
76ft 1180 
30% 943 
71 10.12 

79Vj 984 
70ft 1040 
00ft 940 
TBft 981 
TE't 964 
78% «64 
70ft 965 
76ft 931 

73 1115 

74 9.19 

71ft 9 JO 
40ft na 
70H 969 
Mft 9 JO 
00ft 964 
07ft 9 JO 
67ft 929 
07W 9.14 
«7ft 9.11 
55 1300 

65 «69 

441* 9-57 
45ft BJ7 
e4ft 986 
04ft 9.04 
04ft 987 
01ft 951 


1119 

+124 

+173 

+10A 

+519 

+315 

+09 

+58 

+224 

+119 

+135 

+135 

+119 

-MM 

+79 

+73 

+79 

+79 

+471 

+100 

+57 

+90 

+323 

+85 

+155 

+126 

+182 

+ta 

+184 

+107 

+10? 

+187 

+74 

+160 

+07 

♦137 


AOT 

AKZO 


Asnnag 
Asflnag 
Audi Fin 


Austria 

Austria 

Austria 

Austria 

Ausina 

Austria 

Austria 

Austria 

Austria 

Austria 

Austria 

Avis 

BFCE 


E FCE 

BFCE 

BFCE 

BFCE 

BFG 

BMW 

BNP 

BTR 

Barclays 


+119 

+119 

+110 

+71 

+79 


+01 

+519 

+11J 

+110 

+49 

+50 

+50 


170ft 960 
02ft «89 


00ft 9.14 
58ft 9JB 


58ft 964 
00ft 181 


+143 

+101 

+60 

+65 

+121 

+10S 

+41 

+145 

+03 

+140 

+1t3 


Belgium 
Belgium 
Belgium 
Belgium 
Bhi Bank 
Bhl Bank 
Shi Bank 


+50 

+1U 


£ 


52ft 9.95 
55ft 9.12 
50ft 985 
toft 10.13 
37 13J? 

49ft 986 
04ft 961 
46ft 9M 

45V. 

42 969 +119 

S ft 922 +72 
1069 +217 
37% 960 +89 
38ft ato +44 
18ft na 
60ft 153 -499 
30ft 887 +44 
2! 1285 +433 

30ft 9.57 +MS 
— +35 


CM A 
CNE 
CUT 
CNT 
CNT 


Comn 

Cotnn 


28ft 887 
20ft MB 


28ft 875 
28ft 873 


25ft 9J2 
24ft 983 


22ft 582 
17ft 960 


10ft 981 
10ft 9.10 


■M3 

+» 

+00 

+52 

-267 

+114 

+183 


™ 468 

13ft BJ3 
12ft 874 


-397 

+14 

+42 


Chetrfcul Bank 


Cnemtcal Nvtona 90 
Chemical NyVlna 91 


WU 

87ft 


967 +97 
984 +120 


Crealap 


Degussa 

Degusso 


Denmark 

Denmark 

Denmark 

Denmark 

Denmark 

Denmark 

Denmark 


« 

Mft 

1*2 

+67 

TO 

99 

091 

+4 

96 

94% 

ISO 

+12 

92 

101% 

583 

-34 

94 

95ft 

7m 

+11 

» 

94ft 

ATS 

+5 

91 

NTH 

120 

+37 

W 

94% 

7.11 

+14 

« 

99ft 

0*2 

•a 

96 

93ft 

1X3 

+17 

94 

HIT 

709 

+j 

94 

103ft 

022 

+1 

0* 

ion 

na 


so 

too 

7X2 

+44 

91 

IBTi 

7.15 

+5 

92 

96ft 

7M- 

+49 

97 

94% 

049 

-14 

92 

Mft 

084 

+28 

73 

*4 

7X6 

+31 

*4 

*5% 

074 

-a 

Tn 

Mft 

Art 

-24 

97 

TOO 

625 

-14 

71 

97% 

7.13 

+55 

95 

99ft 

Ml 

+18 

90 

98% 

7A2 

+24 

97 

100% 

098 

+19 

92 

Wft 

7.7* 

+114 

TO 

TSft 

07S 

-9 

TO 

105 

04* 

-49 

94 

TOOL 

1.4 0 

+54 

97 

TO 

7.10 

+18 

to 

TSft 

782 

+10 

98 

Wft 

089 

-2 

99 

w* 

781 

+20 

02 

*3 

7.11 

+30 

92 

Mft 

732 

+49 

«C 

i«m 

7.79 

+53 

94 

104ft 

7 87 

+17 

94 

97J68 

048 

-22 

95 

90050 

090 

-4 

77 

Wft 

087 

-4 

98 

94% 

6*0 

4 

TO 

94h 

788 

+35 

91 

90ft 

78* 

+9 

W 

100050 

7J2 

+87 

94 

100ft 

720 

+» 

98 

103ft 

7M 

+51 

« 

93% 

7.17 

+40 

93 

93% 

7.15 

+25 

94 

94 

728 

+49 

94 

100% 

724 

+33 

W 

102 

460 

J5 

91 

101ft 

1031 

+323 

*2 

103 

0U 

+33 

TO 

TSft 

038 

+13 

TO 

9Ti 

696 

+20 

96 

9| 

7A4 

+9 

Tl 

98ft 

721 

+72 

91 

98% 

0P5 

+14 

93 

94ft 

0** 

+18 

92 

96V. 

738 

+72 

92 

95ft 

5*2 

■77 

94 

97*. 

734 

+51 

95 

96ft 

772 

+40 

TO 

9Tft 

7J0 

+109 

96 

103 

7*1 

+94 

94 

97ft 

731 

+18 

91 

:oi 

738 

-7 

97 

101 'A 

7JB 

+9 

94 

103ft 

778 

+35 

TO 

ICTft 

7X5 

+36 

TO 

101ft 

730 

+56 

96 

94% 

IM 

+11 

TO 

95ft 

084 


92 

99% 

7.14 

+50 

92 

99 ft 

771 

+71 

95 

94 

7+5 

+74 

92 

*3 

96ft 

95ft 

099 

TOO 


93 

99 

682 

+6 

93 

TOft 

7J» 

+21 

TO 

101% 

7.91 

+104 

93 

ICO 

000 

■77 

TO 

94'. 

084 

+K> 

90 

98% 

7A1 

+45 

TO 

105% 

699 

+13 

94 

95 

102% 

9?% 

7J1 

7.42 

31 

18 

101% 

044 

+1 

92 

100’- 

703 

+52 

99 

99% 

682 

+1 

W 

103ft. 

789 

+27 

98 

94% 

481 

■9 

TO 

93ft 

7.10 

+19 

91 

100ft 

089 

-606 

94 

TO% 

7M 

+2E 

95 

93ft 

7.10 

+28 

93 

9SVi 

7.U 

+19 

01 

89ft 

784 

+23 

91 

97% 

777 

+28 

94 

»1 

771 

+41 

97 

95% 

086 

■4 

TO 

15X50 

7JB 

+-S9 

» 

99ft 

093 

+288 

91 

98% 

622 

-22 

92 

104% 

777 

+42 

TO 

104ft 

063 

-23 

93 

99 

053 

-W 

94 

103% 

783 

+16 - 

94 

103% 

0*2 

+1 

95 

102% 

TM 

+14 

91 

1X050 

788 

+7 


HftaanaAm 

Haesch 

Heesdi 

Haaaovens 

Hnu p ayens 

\tr nna 

ISS 

Iberdutra 

Iceland 


7ft W 
6ft 90 
Oft 98 
7ft to 
Sft 93 


Iceland 


8 89 

Oft 94 
Oft 91 
9ft 92 
tft 97 
Oft 99 


I mat ran VohnaS 93 

I mat ran Vo tm ooft 90 
l iBo t ra n Volmo4 to 
ind Bk Fbltad 0ft 93 
ini invest Ins Oft 98 
Intwflnea Sft 94 
irekxid Mar ivy 90 
IretadSJ 8ft 90 
Iretad 8ft 91 

Ireland Bft 91 

Ireland 
Ireland 
Ireland 
Ireland 
iretad 


-9 
+6 

96850 085 +14 
Wft 084 6 

94 VS. 688 +5 

95850 470 -19 
90V* 682 +U 
toJBO 652 +3 
100ft *76 -14 
97ft 680 -n 
93ft 781 +6 

R3M 7J3 +48 
Wft 453 +24 
91ft 674 S 
93ft 689 +20 
to UL 
90ft 0.90 -2 

Wft 775 +94 
102ft 7J7 +04 
96ft 673 <(22 

93ft 681 -11 
15ft 680 -5 

100ft 543 -185 
Wft 769 +69 
95ft 787 +108 
T5ft 7X1 +74 
toft 774 +51 
93ft 733 +52 
99ft 087 +1 
94ft 78* +71 

lOOft 7.47 +17 

9Jft 481 +17 
96ft 4*4 -21 

90ft 7J8 +73 
HOT. 083 -11 
100ft 731 +45 
Mlft 424 +01 
1H 087 +23 
99ft 689 -3$ 

Mlft 7 JO +25 
99H 776 +JJI 
toft 7.19 +42 
1QZM 786 +56 
Mft 7J0 +39 
92ft 785 +10 
90850 787 +18 
93ft 783 +53 
101% 722 -* 

99890 7.15 +Z3 
94ft 7J1 +43 
97ft 782 463 
101 769 +54 

9Sft 789 +14 
Mft 782 +30 
96U 883 +108 
Wft 785 +20 
95ft 784 +33 
100 089 +6 

97 7JJ +71 
97ft 780 +10 
101ft 78* +17 
93ft 762 +51 
toft 1188 +523 
90% TJS +43 
96% LI9 -563 
104ft -0.11 -427 
95ft 780 +34 
95ft 787 444 
71050 782 +34 
Wft 784 +10 
9» 7.14 +05 
97ft 787 +61 
94ft 7J1 +23 
94ft 7.1* +25 
100ft 7J4 +93 
100% 730 +M 
101ft 7.14 +16 
102ft 721 +11 
783 +q 


102 


Ireland 

Ireland 

Ireland 

Ireland 

Ireland 

Ireland 

Ireland 

Ireland 

JydUcTef 

JvdskTei 

Kaufhof 


LkbBo-wue 
LkbBa-wue _ 
London & Edln 7ft 94 
conrfia S 91 

Lonrin 7% 92 

LufttWRM 0% 95 
Lufthansa o to 
Lufthansa Sft 91 
Lufthansa 6% 04 
NWuwllCom 0 to 
Megei Finanot 7ft 9i 
Mega! Finance 6% 94 


1% 

92 

102ft 

7.14 

+57 

Ift 

*2 

102% 

785 

+50 

«% 

TO 

90% 

7.13 

+37 

« 

94 

103% 

7.15 

+24 

4% 

W 

MM 

781 

+11 

7% 

95 

101ft 

787 

+17 

ift 

« 

99ft 

0*2 

-3 

6ft 

94 

99 

786 

+11 

Sft 

94 

92% 

7.11 

+M 

6% 

97 

94% 

7.14 

+24 

7ft 

97 

103% 

7.15 

+22 

4% 

99 

HM 

772 

+39 

7% 

99 

100ft 

731 

+40 

6 

95 

95ft 

091 

■2 

6ft 

95 

98% 

785 

+10 

816 

92 

102% 

731 

+74 

4% 

94 

94% 

7.10 

+U 

» 5% 

TO 

TOft 

749 

+73 

15 

93 

92% 

783 

+25 

Sft 

93 

94% 

4*0 

+2 

4 

98 

93% 

787 

+13 


YW Cur 

issuer Can Mat Price Mot via 


&iv Holding 9 90 

SocGeneraie s 93 
: Genera it sft 94 
Ift 92 
7ft 92 
7ft to 
4ft W 
Blk 6ft 95 

StaMi 



5% to 
Sft 93 
0% 97 
6ft 98 
5ft 96 
7 95 

• 90 

7ft 91 
Sft 94 

7ft W 
7ft to 
5ft « 
M « 
5ft 93 
6ft 98 
Sft to 


100% 

93% 

94ft 

100ft 

1 0L 

100ft 

toft 

94ft 

W 

941* 

941ft 

99ft 

93ft 


Expri 

T VO 

TautratbghN --- 
TauentaxAN 9ft ** 
Thomson Btdt 6ft 94 
Thvssen 7ft to 
Thyssen oft 9S 
Turkey 6ft to 

Turt»58 gb « 
UBF Sft « 

VdnO m meriWi Sft to 
VonOmmenxi Sft « 
Verotns&WSk6 93 
VWkswaow 5ft w 
WGZ 51* 97 

wockerChem 4ft « 
West LA 5 to 
West Lb (ft w 
West Lb _5ft W 
fVWfldUfnKW6 to 
- ‘ 6ft 95 


100 

inn* 

toft 

Mlft 

101ft 

9Jft 

95ft 

95ft 

93ft 

97ft 

106ft 

96ft 

100% 

98ft 

95ft 

94ft 

95ft 

toft 

toft 

toft 

94ft 

94ft 

Mft 

93ft 

MO 

rift 

93ft 

95ft 


7.78 +114 
781 +W 
*81 +17 
781 +94 
769 +« 

762 +50 
7.19 +34 
721 +» 
AW +13 
7J5 +54 

7.18 +24 
7J7 +35 
6J9 -U 
7.W +16 

763 +121 

083 +9 
682 +12 
762 +04 
681 -9 

6» « 
687 -4 

JjP 

7.19 +28 
OJ8 -++ 
7JB +53 
786 +24 

783 668 
7 & Hi 

780 «» 
7J2 +77 
082 <7 

7.19 +» 

7.18 +33 
0.92 +• 

089 +10 

784 +» 
784 +21 
7.12 +34 
>68+156 
789 +71 
7J2 +5 
783 +33 


YW Cur 
txeuef Cp« Mat Price VM 


Nop-serapeans 


100 


W itonenceTl* 97 

. 


7 99 

7ft 90 

Oft w 

Oft 93 
4ft 91 
4ft to 
Oft 99 
610 98 
7ft 93 
7 93 
Oft M 
0% 94 
0% 95 
Oft W 
7% W 
Oft to 


. > Estate 
Mkhefln 
MkOandBk 
MoOdi 
NIB 
Nifix/e 

NIB 
NMB 

Nt Bk Hilary 
NtBkHagry 
Nt Bk Hngrv 
Nl Bk Hngrv 
Nt Bk Hngry 
NiBk Hngrv 
NtBk Hngrv 
NtBk Hngrv ... . 
Nt Home Lns 5ft 91 
Nt Home Lib 0% 95 
Net West o 9| 
Neste Ov Oft «2 
NewsinlemtL oft 92 
Nan la Cere 5ft to 
NordLb o oi 
Narddeut LObk o 93 
Nwitdeui Ldbkoft « 
NargesHvM 5'+ 93 
Nandne 
OE LEG 
Olive til 
Oslo 

PeeWnev 
Philips Glob 
Pk Barken 
Pk Banker 
Pk Bonken 
PkBanken 
Pohlala 


0 89 

Oft 95 
Bft «1 
7ft to 
Sft 95 
5ft 95 

f* 3 

*10 96 

r a 


Polly Peck Int o 

Portuool 7ft 


Portugal 

Portugal 

Panugal 

Portugal 

Panugal 

Portugal 


to 

3 

? S 

6ft 94 
oft 95 
6 98 


Prudential Fin 0 97 

Public Power 7ft to 
Public Power 6ft 94 
Public Power 5ft 95 
Rabobank 7ft M 
Rank Xerox 
ReaiKredli 

Renault 


Rente 

Rural Ins 

Royal Ins 

SBC 

5CN 

SCN 

SCN 

SCN 

SDR 

SDR 

SNCF 

SNCF 

SNCF 


7ft to 
5% to 
I to 

in w 
5ft 92 
5ft M 
71* to 
I 91 
7ft 94 
7% 95 
7 95 

4ft 93 
7ft 93 
Ift 92 
7ft to 
Bft to 


769 +54 
109ft U S +33 
99ft 7J7 +76 
96ft 681 +3 

95% *80 -15 

92ft 689 +9 

91ft 7.13 +32 
94% 7.1 D +21 
101 720 +16 

U1% 7X +02 
Ulft 681 
toft 7 SI +70 
991* 769 +111 
90ft . 7.15 +71 
R5ft 784 +04 
W% 7J3 +12 
92ft 7*1 +53 
98% 780 +18 
94% 7.15 +30 
Mlft 7J7 +51 
toft 764 +68 
toft 7JS +94 
94% 7J2 +99 
93ft 787 +95 
94ft 7J3 +71 
toft 784 +59 
95ft 774 +88 
94% 7J0 +41 
94% 764 +19 
93% 458 +0 

Wife 7.N +48 
toft 777 +115 
94% 7.17 +39 
W% 7.19 +38 
94% 789 +34 
96ft 782 +7 

94% 7J4 +53 
Wft 1828 +423 
9«% 475 -20 

101% Ml +4 
M2 673 -27 

93ft 722 +32 
« *82 -18 
94ft 7J1 +44 
95% 7J0 +49 

90ft 087 +17 
94% 781 +104 
Mlft 7.19 +C 
Wft 7JO +49 
94ft 674 -14 

W08» 698 +31 
100 662 -31 

99ft 067 -30 

Mft 657 -2 

93% 7.14 +14 
MOft 763 +78 
94ft 760 +49 
to 761 +41 
102% 486 +5 

100ft 7 J6 +55 
Wft 7J7 +50 
100ft 7 JO +73 
104ft 7JI +03 
9Sft 7J4 +68 
94ft 783 +23 
99ft 7J8 +05 
100% 7J1 +15 
107ft 686 -5 

101% 687 +0 

100% 684 -1 

101% 584 -104 
101% no. 
lit* 764 +1 

HHft 683 +16 
HBft 7Jt +49 


ABC 5ft 92 

ABC 6 « 

AB Cl M 91 
AIDC 6% 2 

AN Canada 9 « 

Air Canada 7ft J3 
Aided Chem 7ft to 
Amos S' 

AmeolnH 7ft 92 
Archer Daniels 6 97 

AwbnlloP/P Pi 2 
Australia P/P £* « 
Australia Ita 9ft 91 
Australia P/P to 

AuttroHa (81) wo 91 

Au5fralla 7ft to 

Australia Sft to 

Australia 4% W 

Australia 7% 90 
Avan CaO_ Oft to 
Avon Inti Ftn 7ft 93 
Baxter 7% 94 

Bee Kac Crthflt 19% to 
Beatrice Foods 7% 93 
Bk Amedeo 5% to 
Bk China 7 « 

gJSRS S£ S 

B?&dAtesi1* 7** to 
Bq Ext Afgerfe 7% 94 
Ba Nat Alaerte 0% to 
BaNatAleerielft v. 
CBA 5% to 

Cl BC Cft 98 

CPCintl 0% 01 
Conan 0ft to 

C at Jam Oft to 
Cothav Podflc Oft 01 
Chase Bank 0 93 

China 4 92 

Chrysler 7% to 

Chrysler 5% K 

Chrysler 6ft W 
Chrysler 6% 97 
OHcarp 6ft 90 
Coca Cola 5% 98 
DaW chi- Sft to 
Dtrt-lcW Oft W 
OnwChem 0% 95 
□owOiem Sft W 
EDC Oft 90 

Electric Powm- 6 w 
Eirfhart 5ft 93 
Emfaan 5ft *5 

Exam 9ft to 

Escnm 0 92 

Escom £» to 
Ejid imp Korea 7ft 90 
ExnimsKereaOtk to 
First Inter 5% 90 
FletcherChaQ 5ft w 
Floor Corp 6ft W 
FrdMtrX/w 5% 92 
FordMotorCr 7 95 

Full Bank 7% 92 
Full Bank 0V* W 
GMerie Pp 7 91 

Gillette Cft to 

Gillette 6% vs 
Gffleite 0 M 
GMAC (Go MX) 5ft W 
Gould Inti 7ft to 
Honeywell 6% 97 
IBM 7% 92 

I SEC 7ft TO 

I SEC 7% 93 

1 5 E C 7ft to 

I T T Feo 7 to 
ITT 7 93 

loco 6ft to 

Ind Bk Japan 5ft 92 
too Bk Jan 51* W 
mask Jason 0% to 

ind Cred Corn 3 to 

Ind Dev Bk led 6ft to 
lndDev Bk Ind&ft 95 
Indonesia Cft 93 
JFM 7ft to 

JapDevBk 7ft to 
Jap Dev Bk Sft 95 
JaaFteCoro Cft 92 
Jop Fin Carp 5 ft 95 
jap Fin Cora Sft 97 


95% 

95% 

101 

94% 

1C4V* 

101ft 

noft 

100% 


93 

99 

98ft 

104ft 

to% 

102% 


764 +0 

7J7 +54 
780 +21 
081 +7 

7J1 +06 
780 +10 
78* -HO 
889 +1» 

765 +78 
7J1 +2 
7.70 +'29 
7JJ +37 
584 -1M 
7J0 +W 

786 +114 

Mlft 7.T3 +52 
100 080 +10 
90ft 677 +3 

101% *93 ,£l 

m aio 
toft 880 +10 
100ft 7.19 +r 
101% 766 +1J6 
97ft 861 +165 
to 780 +74 
99.030 7J6 +61 
99% 762 +109 
90 788 +31 

95ft 6JS +1 

93ft 7J7 +43 
53% 2762 Z»t 

Wft 60S +1» 
98ft 113 +135 
94% 765 +W 
101ft 120 +12J 
90% 7Jf +2 
94ft 7J4 +38 
92% 7J3 +« 
97% 668 -25 

98% 724 +09 
92% 763 +62 
97% 4.92 +13 
95ft 783 +« 
99% 760 +56 
72ft 7J3 +41 
96050 7J3 +50 
Wft 781 +68 
95% 7.10 +22 
92ft 687 % 

93ft 7.18 +31 
97 709 +14 

97% 60S -15 

93ft edB -10 
99V, 122 +47 
97ft 654 -40 

9] 883 +115 

89ft 980 +411 
won ui +U3 

101ft 787 +78 
101% 784 +83 
99% 7J6 +1M 
99ft 7.19 -3 

90% 7J0 +01 
MU 7J5 +43 
9S% 763 -M8 
96ft 7.13 +53 
101850 0J8 -17 

101 % 7.14 +48 
971i* 780 +11 
HHft 625 -56 
9f% 7J2 +6t 
97ft 7 JO +36 
95% 707 +14 
92% 7.13 +M 
9»ft 785 +25 
90ft 7J8 +106 
100ft 722 +30 
99% 785 +90 
99ft 786 +184 
HBft 7JV +50 
99 193 +256 

Wi. 720 +47 

KJS 


Owens Corning 7% 00 Wk 
pm up Morris Ili 5 25 

ou r* SwS * 

sasmr&iS 

SSSaK35J5S K 

OuetJCC Hydro 5ft W 91ft 
Ouebee Hydro «»*!»»?* 
Quebec Hydra 6 16 » 

QusbecProv 7ft to lWJ 

OuSeePm 10ft « "»£ 

§sss s r i « 

Reynolds NobbOft 00 JM* 

a a a 

r s iss 

7% 90 99ft 

■ to WM 
6ft W ES 

» 2 *2* 
6 97 Wft 

sft m n 

union OUefC ift « ***■ 

UMTedi 
Venezuela 
Venezuela 
Venezuela 
Venezuela 
WsflaX/w 
west Austr 
vnatpac 
WeoMdi 


a 


Sperry Carp 
SumltFki 
Sunilt Phi 
Tenneco 
Thouand 

Tokyo Eta. 
Tar-Dam Bk 



Suareaattoaal 


ADB 

AD B 

ADBAPT 

ADBAua 

ADB 

ADB 

ADB 

ADB 

ADB 

ADB 

ADB 

AD B APT 


10% 89 
7% to 
9ft 92 
9% 92 
8% 92 
Bft 93 
7% to 

8 w 
6 to 
ift 95 
ift W 
7% 97 


99% 1266 +6<t 
7.14 -4 


Wft 7.U +40 
HBft 7J» +55 



Jan Hhjtrwoy 5% 95 
he City 7ft 89 


Kobe I ... 

Kobatt* f «S 

KwOodry T 91 
Malaysia 4% to 
Malania 4 95 

MOM • 7ft to 
Manitataa nt 93 
ManRaba 7ft to 
Ntaltoba 0* 95 
Manitoba 5ft W 
Matsushita 7ft to 
Mcdarman Cft 91 
Modanaids 5% to 
MakXiaktsSJ 5ft 93 
McdonaktS 7% « 
Montreal Sft TO 
Mount Isa 7% 93 
Mount Isa 0 W 
NTT 0 to 

NTT Oft 97 

NTT ift 98 

Naflraa 11 to 
N ew Zealand 9% 09 
NewZcoiaApr7U to 
NewZeakiOci 7ft to 
New Zealand 5 93 

NIpCrccHt 7ft 91 
Mb) Steel 0% 19 
NovaScstta 5H 96 
Nz Overseas Cui M 
OccktaM « 90 
OH Nut Gas Cft to 
OsakaGas Sft W 


99ft 

97% 

90ft 

101ft 

HBft 

lOV* 

97 

93ft 

II 


671 
697 

769 +76 
699 -37 

« S ^ 

97ft 7.13 +41 
toft 479 -11 
Wft 7JB +9 
92ft 789 +47 
99ft 1166 +761 
100ft 7J4 +72 
— 7JD +U 

ts +2 

£ 

7.10 +19 

+n 

685 -57 

... 7J9 +43 
9Jft 7J6 +» 
94ft 48* +5 

102 7JJ +30 
Wft 7J2 +32 
100 772 +114 

772 +94 
651 -35 
+1 

_ -5 

144 +223 

100ft 762 +137 
HB 7J1 -9 

ilii +ii 
7.12 +25 
7J8 +0 

m +«7 
7.12 +17 
7J4 +12 
98ft 789 +113 
*7% 697 +14 
94ft 782 +32 




93ft 

97ft — 
toft *93 
,95ft 687 
100ft 


100ft 

toft 


92ft 

toft 


African Oev Skill 09 

African BavBfcl 91 

African Dw Bk7 to 
AlrlconD*vBk0% 94 
African Dev BkOI* 9> 
Council Euroo*«% 93 
Coundl Europe! 92 
Coundl Europelft 93 
Coundl Eitrope7ft 91 
CmkJI Europelft to 
CouncH Eeraaelft *3 
Coundl Europelft 9* 
Comcfl Europcoft to 
Council Europe 7ft to 
Coundl EuTOMSft to 
Coundl EurooeTft a 
Council Eurooe+ft to 
Council Eurageift 97 
CouncH EurooeOft 99 


iDZft 7.18 +55 
104ft 7.15 +g 
102ft 7JB +n 
mm 7.17 +25 
Mft 782 +« 
97850 7.U +17 

95% 786 +4 

103ft 7.15 +23 
‘,WU 429 -174 
HI 72* O 
99W 7.11 +» 
TSft 7.10 +U 
92% 7J2 +47 
100ft 830 +76 
101ft 7JB +57 
101% 761 +10 
HOft 7J3 +B 
KJIft 789 +» 
HU* 7J7 -Ml 
HBft 7J7 +03 
97858 680 -7 

mu. 7.11 +n 
to 7.11 +30 
Mlft 7.16 +74 
Wft 699 +4 

95% 684 -7 

99ft 697 +16 
HI 665 
HHft 699 -23 

HOft 7.18 +31 
95ft 6>3 +4 

93ft 784 +14 
93 783 +38 

93ft 697 +5 

HOft 731 +23 
99% 7.14 -27 

HOft 841 +1M 
HOft 690 -4 

91ft 786 +M 
101ft 785 +33 
95% 684 +14 
102851 7J2 +43 
103% MS -410 
102ft 865 +192 
lOOft 788 497 
102 7J8 +27 

102% 788 +15 
93 781 +29 

98ft 675 -16 
90% 7JS +m 
90ft 786 +44 
99ft 782 +4 

101ft 787 +24 
Mlft 7.17 -Wl 
101% 131 +163 
Wift 7J5 +m 
HOft 328 -206 
101% 786 +49 
101ft 7J7 -HO 
101% 7JB +22 
101ft 761 +41 
W 649 
102% 724 
102ft 785 
102ft 7J1 
103850 7J1 
HBft 724 
101ft 694 
94ft *83 
97ft 675 
99ft 698 
97ft 615 
93% 694 
98ft 692 
Wft 685 
97850 *80 
94ft 782 
93ft 787 
95ft 4J4 
102% 6W 
91ft 699 .. 

94ft 781 +11 
toft 789 +18 
toft 683 -7 

» hi » 

782 +11 
785 +21 
78J +31 
721 +fl 
7J5 444 
617 +4 


Yld Cwr 
issuer Cpn Mot Prt« Mot Yld 



7% 99 H105O 


91% 

8% 


non 

181ft 


&* 

Hn% 

10 !% 

SSft 


I Bk 

wJSe 
wridSb 

world Bfc MOV 
World Bk 
world Bk 
world Bk 
World Bk 
world Bk 
World BkPp 
world Bk 
World Bk 
World Bk 
World Bk 
world Bk 
WOrtd Bk 

Worth Bk PD 

worts ik 
World Bk Dk 
W orld Bk Feb 
world Bk 

World Bk Now 
world BkJon 
world Bk 
World Bk 
World Bk Aim 
WorWBk 
World Bk 
world Bk 
World Bk 
WortdSk 
World Bk 
world Bk 
world Bk 
World Bk Mar 


4 01 

5ft to 
M 92 
7ft 90 
5% TO 
7ft « 

6 3 

7ft TO 
Bft 90 

rs 

7ft 91 
7ft to 
10ft 91 
7ft to 
10 91 
&ft 02 
5% «2 
7% 92 
7% 92 
Ift 92 
Ift 92 
0ft *2 
9 92 

4ft 92 
5ft TO 
4% 91 
t% 92 
7% 91 
$ 93 

5ft 93 
7ft 93 
5% 93 
5% 93 

Sft 93 oej* 
I 93 HDJ5B 
I to 
Ift « 
m « 

7% 95 
7ft 95 
7% 95 

7 95 
ift 95 
5% » 

6 96 

Sft 97 
M 97 
4ft 97 
6 91 

6% 99 
6% 16 


W% 

W 

W4W 

98ft 

95% 

101ft 

1089* 

W3% 

unft 

106% 

105% 

10ft 

96% 

98ft 

ton 

100% 

94% 

95ft 

101% 

Wft 

95% 


789 +31 
7.1* +42 
765 +50 
787 +44 

781 +157 
724 +M1 
6*1 +40 

783 +£ 

782 +M3 
665 

7J4 +40 

7.13 +» 

7.14 +» 

784 -B 

6J7 « 

699 ■£ 

694 -33 




104 

104ft 

182ft 

100% 

180% 

103% 

W0% 

90% 

93ft 


93% 

97% 

95% 

93ft 

.98% 

19% 


785 +35 
733 +45 

780 +42 

6+7 +49 

787 +50 
783 +« 
783 +47 
679 +26 

788 +to 

786 *U 
7.17 +« 
7.10 +* * 
782 +49 

692 +U 
788 +0 
694 +13 
7.10 +38 

781 +3* 
7.12 +49 
7.12 +48 
6TO +; 

693 +4 
788 +17 

684 +4 

782 +11 

782 +11 

685 +3 

688 -4 

783 +4 

781 +6 

787 +M 

783 +11 
6*9 +4 

788 +15 

782 +31 
7.12 +S1 


DMZeroCeapoa! 


vw 

Mat Price Mai 


-13 

1 


+20 

+3 

9 

3 

-i 

-3 


: 1 S 


+4 

+14 

+1 

+4 

+8 


nv. 

92ft 


95% 

02% 

85% 

101ft 


H0JB0 733 +to 



97% 666 
19% 436 -B 
101% 1.17 +144 
101% 7J1 +57 

95 78! +T8 
toft 481 +17 
97% 619 +21 

145% 587 -172 
toft 11*5+406 

Wft 7J3 +n 

98% 653 -38 

96% 67S 
M 781 
93Vi 787 
9C% 692 
93% 6M 
*5% 692 
95% 488 
HHft 7.11 
104% 435 
108% 13* 

WS% 7JC 
HH8S0 7 JO +81 
182% 7.H +56 
181% 781 +48 
100% 6W +46 
101% 1ST +81 
iaz% 72* +47 
101% 7.12 +48 
1*3% 7.18 +« 
1*4% 7J71 +41 
Hlft 785 +15 
181ft 6fl 
99% 7.17 +12 

96 788 +5 
93ft 7J3 +41 


-28 

& 

+1 

49 

+5 

+11 

•41 

-1 

+31 


Austria iva. W 

Austria an. « 
Austria ml It 
BMWA «a 97 
BMW B iul £ 
BMWC bxl B7 
BMWD fUL 13 
BMW E iul W 
Betthim M. ft 
Commerzbank no. TO 
Commerzbank rvn. 00 
Contl-Gumml. ml 00 
Euro Dm 5*c C an. M 
Euro Dm Sec A DA to 
Euro Dm Sec B nA 01 
Euro Dm Sec Boa 0* 
Euro Dm Sec Caa 06 

Euro Dm Sec Aim. 06 
EuroDmSecOiuL 0* 
Euro Dm Sec DnA 11 

Euro Dm Sec AnA 11 
EuroDmSecAnA W 
Euro Dm Sec Baa M 
EaroanSecCRA 1* 
Euro Dm Sec DnA 21 
Euro Dm Sec D da 36 
Fed Sea «A g 
Hrfndl F6n ba 80 
World Bk iva IS 


UH 

141% 

140% 

HBft 

102% 

181% 

Mft 

96 

64ft 


41% 

46% 


31% 

31% 

31% 

31% 

22% 


15ft 

IMS 

15% 

11% 

1% 

20% 

44% 

17ft 


■414 -388 
7.18 +39 
7.10 +» 
-187 -79* 
-022 -701 
-087 -m 
8l 16 -445 
8.15 -444 
684 -n 
6 B -to 
*73 -8 

730 +57 

781 +4 

721 +« 

722 +48 
726 +65 

725 +44 
7.10 +37 

726 +41 

722 +41 
721 +48 

721 +47 

723 +42 

722 +41 

782 +91 

619 +4 

787 +48 
780 +50 
6(7 -M 


ECU Straights 


YW Cur 
Cmi Mol Price Met YM 


EEC 

7% 91 

T9» 7.99 

GMAC 

7% 91 

98 171 

CrNotl 

7ft 91 

*7ft 153 

seK 

7% 91 

1X050 0*9 

hiterflnCrad 

7% *1 

97ft 1*4 

Ford Motor O 

7% 91 

97 *84 

Nestle Hold 

7% *1 

*8% 029 

EEC’S* 

7% 92 

97% 872 

Jrfraan & JahnTft 91 

«■% Ul 

CCCE 

7n 92 

97% 145 

EEC 

7% 92 

97ft Ui 

CrLvoanals 

4% 92 

94% xn 

Fin Export 

7% 92 

tn ui 

SEK 

7% 92 

*7850 044 

EDC 

1% 92 

H0% 04+ 

EDF 

SW 92 

708% Uf 

GMAC 

9 92 

180% 074 

CrLocat 

9ft 92 

m% 051 

IBM 

•ft 92 

100% 18 

BocobOven 

9 92 

*9W MS 

Cr Local 

3% 92 

*7% 871 

EDC 

7% 91 

97% 054 

EEC 

7% 92 

97 058 

ENEL 

• 93 

9IU 841 

Gen Ele Co 

7% TO 

*7ft 091 

EECV 

7ft 99 

T4% 077 

Ford Motor Q 

‘ 7ft TO 

97ft 831 

New Zealand 

7ft 91 

91% 8*2 

IBM 

Ift 93 

Mft 041 

ElB 

0% TO 

HOft 055 

Austria 

7ft 93 

«K 047 

Cr Local 

7% a 

Mft 172 

Denmark 

7ft TO 

95ft XII 

rVfTuVIB jfuip 

1 7% 93 

94% 0*4 

Austria 

ns n 

J0IM 8*9 

CNT 

7% *3 

Wft 052 

World Bk 

7ft TO 

96ft 055 

Moet-HsnnessyR 93 

MM 9.17 

ftkxfdBk 

nt to 

MOM 8*9 

LTCB 

•ft 92 

9f% M3 

BFCE 

Ift 93 

9*ft AM 

World Bk 

7% TO 

96ft Ul 

SmdWI 

7% 13 

Mft 0*9 

EEC 

Bft TO 

100% 0X7 

Fin Export 

7ft M 

m» 087 

BNP 

7ft 84 

*7% 057 

Denmark 

7ft 94 

9*% LSI 

Eui ufll na 

7% 94 

94ft 054 

CNT 

7% 94 

97% -854 

Euroflma 

7H M 

96ft 0*3 

ElB 

EEC 

7ft « 
7ft 94 

Sft £3 

Betokim 

■ft 94 

97ft 877 

Gen Ele OOP 

IM 94 

9S% 858 

Austria 

7% 94 

TSft 943 

Cr Fancier 

7ft 94 

Mft BSD 

Denmark 

1% *4 

99% 889 


FBDB f 
(Wc/Eck 7% 
World Bk 7ft 
OeutBk-Fki 8% 
GMAC 8% 
©KB Hk 

CBA 0% 

BritTetaom Ift 
CemmrzbkOc H6 
NIB «% 

SBCCovota IK 
Ton 9 

GMM Can 9 
GenEteCrCorMt 
SDK 7% 

CNA 7% 

Cr Local 9 
Mew Z e tt ta d 7% 
World Bk Ift 
ElB 2% 

BFCE 7% 
ElB 0% 

ElB 7ft 

Oeamani 7% 
i tan iul 

CrLvonmt* 9 
Sweden 6ft 
JWKMwn 9% 
CrFoaCta f 
EunHwn 7% 
Electric Power 8% 
Worid Bk 7% 
BCSC I 
EC SC IV I 

eoronmo 7% 

Euretom 7% 
CIS .. 9 
France 1% 
Jan Dev Bade 1% 
ElB M 

ElB -- 9 

BFCE 9 
SNCF » 
Quebec Hydro TO. 
CNA 8% 

EDF >% 
Edronna .... m 


loon m 

06% 123 
99ft Ul 
108% 'US. 
W% 

T 

99 


_ T 

& 

981 - 

826 i f 

IS* 60 
99% U5 
HOft BJX 
99% 984 
Wft 881 
180% 641 

101% SI . 

99% IB 
HHft 186 
95% 664 - 
94ft US 
Mt% Ul 1 . 
toft US 
95% IS 
(T% 9J9 •• . 

% s--- 

mft t» 

MT% W -. 
93% 673 
*fft Ul 

95% 18 ■ 
96% IJD 
TJtt 8JS 

93860 666 

S T2% in 

m% Sjs 

TO 99ft 1ST 
vr 99%. 179 ■ 

It ft 622 .. 
TO . Wft 8J7 . ; 
99 Wft 175 
ft Wft US 

99 mm ar - 
te 99% 676 
*9 99% IN 

91 99% 674 


Yei Straight* 


Betgfam 


m 


ecst 

EOF 


4% to 
4% to 
5% to 
5% 91 

.5% « 

GenNUeonCerSK. 91 
GMAC V 5% *1 . 

ibm » n 

lloiy . -.-4% to 
MMM 5% 91 
NIB '4 to 

New Zealand Sft to 
Norway sft to 
Prat brow i to 
SEK 4 91 

5ft 91 
5% to 

Jft 92 

CNT to* 92 

CNT - •- 8% 92 
Oeagdei - 4% « 
CrMdt - Sft 92 
Denmark FtoiM *2 
□eamark -■ m n 
Denmark Jta Sft 92 
ElB Jft 02 

ExMrifln S 92 
FNMA Tift 92 

Hate 1 Sft « 

note s% n 

NIB ■ 7 92 
NIB' Jft 91 

Nore toy 4% 92 
Same Mae ift 92 
Sweden « n 
Tokyo El P Jft 92 
MritfBkOcf 5ft 92 
AuetrOenM-to* 91 
BFCE 4% TO 

Canada 5% "93 
EDF 4% 93 

EEC 8ft 91 

ElB 4ft TO 

Ben Ele Co 5% 93. 

Haftiox S % 93 

Ireland ' sft 93 

MpTBT Sft 99 

Prct&OfMd -5% 93 


SLM A ' 4ft 93 
IF . 4ft *3 


WorWBk 


s 5 ;« 

Jft W 97% 


SNC 

Jft 93 

jft n 

ietata io BM . oft «J 
CNCA 5ft- 9* 
CNT Sft N 

O Fonder .5% 9* 
DawChem 7 N 
EDF 5% 9* 

ElB Jft 9J 

KoneuEtocP Jft to 
NIB Jft N 

Sweden S* 06 
«taridn 7 0J 
WorWBk 6ft M 
WorWBk ift to 
AaNrta 7 95 

EDF 6ft 0S 

NIB 5% TO 

New Zealand Jft .TO 

SS S 

aTo? r 2 

, A _ ;_S w 

.ttart*. to 


97% SSI +47 
180ft 580 431 
97ft. 586 +41 
97% 547 +35 
10% 588 +36 
108% 6K +44 

09 _5W +39 
TO% 3JB +M 
Wft SJi +96 
180ft 899 +CN 
97% 151+31 

10 581 +37 

665+33 

+OJ 


IS 


MU, 589 +46 
Wft SJB +47 

r%is 

100% 888 +K7 
Wft 587 +44 

^ ts ts 

99ft 887 +4* 
99% 58* +37 
Wft;- MB .+42 
lift £w +41 
.07* 581 -MB 
W7 588+46 
106% 589 +45 
H1W 585 +41 
01% 851 * +47 



HBft 585 +41 
183 583 +31 

HIM 887 +20 
101% 88* +48 
HBft 886 444 
Ids* 149 +37 



& 48 


Ltetlno above doe* r>c4 Jnctocte float 
lw rate notes or convertibles. . 
Owl price and ytefrfnroe to »ra«»ed 
■nperotnL 

For doHar-rtenom lira tad tayes. 
Spi/Trsv It dlHeront tar between 
yield to nwtarav of btMdmdYteta an 
UA Treasury^ issues with the same 
maturity, expreseed hi basis potato. 
Prices andytaktanreoH one bWbo- 

SL 

Pp: Private utoewneot 
Wtev: wtthwornnrti. 

X/w: exwarrants. 


SHERIDAN MORLEY 

IN THE IHT EVKY WEDNESDAY 
WITH PERCEPTIVE CRITiaSM 
OF THE LONDON 1HEAT0? 


\lutual 

Rinds 


Ffiirrei or of close of frotVno Friday 
Srpt B 


NEW YORK (API — 
The faiiowine ewMa- 
i-ons MiMlled by the 
No'-enai Aiiociafion 
of ScEur-liei Deal 
e.f me are in* Pric- 
ey at *h<n n>eye 
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Bto Am 

AAL Mutual- 
CoGr P 18.96 1181 
mce P 039 1 DjJ 7 
MlwOd P *.90 102* 
AARP invst; 

CoGr 34.07 NL 
GlnlM 1525 NL 
GenBa 15.12 NL 
Gin Inc 26.0* NL 
TeFBd 1A*5 NL 
T.FSh 1528 NL 
AST Funds: 

Emrg p 1089 1182 
GWilnp 1125 1113 
Oreino 11.13 1189 
UflllnD 15*1 16J9 
acsnCa □ ibjs 10. vo 
ADTEK 1BJC NL 
AduntGo 9.16 929 
AIM Funds: 

Chart p 6.TO 723 
Const D 1X2 10.39 
CvYIdB 10271120 
HlYWp 723 823 
LimM p 9.79 v.ea 

Sumli 880 
Wefna p 1224 1195 
ama Funds: 

CiaGtP IOS0 NL 
EMT r 15.41 le.18 
GibGtP K.95 NL 


Glblnp 1963 NL 
GISTp 9.78 NL 
GTPI B 2187 NL 
MdTCP 10JQ NL 
USGv d US NL 
AMEV Funds: 

AjtAll 11.93 1289 
COBlH l&JS 1784 
COPAP 182* 1&J8 
FWcvr 28442624 
Grwth ”157 2327 
NIYW 9J7 921 

Soocl 2652 26J2 
TF Nat 9.95 10.47 
USGvl 9J1 10.17 
AcomF *389 83819 
Atvtvre llA NL 
AdVrst Advant: 

Govt D BJ9 BJ9 
Gwtti p 1488 1488 
HY 8d 98* 92 9 
incoB in.97 Hurr 
SbcI d 1182 1102 
AtarSOo! 1633 1633 
AlperG t 1324 1326 
Alliance Coo: 

Ali«na 7.05 786 
BefdflP 1483 1524 
Canada «25 928 
Canv p 1Q.10 1029 
count p arn njn 
Dlvld P 1M 133 
Goto a 88d BJ9 
HlVld p 725 8.10 
Inti p 18.94 30 JM 
ICalTp 1124 1175 
IIKMU Oja 9,93 
MonlflP 11041174 
Mortg p 674 925 
MuCA 927 1087 
MuNY 1*9 9J6 
NtlMu 9JB 9.98 
QuOVP 2487 26J2 
ST MltD 929 9.98 
Surer p 1659 1630 
TechP 22S1 2X8Z 
Aiturp Funds: 

Grwth f 1143 1288 
Incof HUM 1004 
AmerCopItoi: 

Cmslk 1628 1623 
Coro 620 7.14 
Entrp 13J7 14.19 
Ereh 812J 
FdMoo 1174 1X31 
Fd Am 1131 1X06 
GvScp 1030 1079 
Harbr 1425 1X33 
HI Yld 7.94 8J4 
Mun B 1B26 1920 
OTC 889 921 
Pace 3725 3925 
Prov Id 4J5 4.91 


Kd Ai* 
TEMYP 10.931128 
TxElP 1X93 1128 
Vcr.tr 15.13 ItJM 
AE»PEV 14J9142B 
American Fimas: 

A BOIP 1324 1177 
Amcpp 1147 1X23 
AMullP 31231U1 
Bond P 1327 14.1* 
CopIBp 2524 3627 
CdPWp I4J? 15*0 
Eupocp 78253021 
FdlnvP 1828 1921 
Govt a ixs* 1227 
Gwth p 2118 3A51 
Ml Tr P 14J4 M.9S 
incop 1X33 14.14 
IntDOP 1320 1489 
■ CAP 15.93 1629 
HE CO P 7626 7726 
N Per P 1177 1289 
TxExo 1127 1127 
TECAP 14 JO 1421 
TEMdP 14.111421 
TEVAP 14271X09 
WshP 1327 TAM 
AGIhPd 721 822 
A Media 1.16 NL 
A Invst 870 920 
A inv in 6JW 7.16 
Amer Nall Funds; 
Cnh 5.B6 523 
■nco 21.17 23.1* 
TriHex 1528 17.17 
API Tr 1X68 1328 
Am way Bit 873 
Anaivt 1173 1173 
Amtma BJD NL 
TOlUllo Funds: 

AZ TF 922 1023 
CO TF 974 10.15 
HI TF 1027 11JJ 
KY TF 929 1010 
ORTF 9.90 IOJ1 
AscPStk 1823 1X93 
AvonGv 927 1028 
Axe Houohton: 

FndB 9 9 00 NL 

Inconip 5.13 NL 
Stock p 773 NL 
BB&K 1U2 NL 
Babson Group: 

Band 126 NL 
Enters 1451 NL 
Gwth 1222 NL 
Shatter *.98 NL 
ToxFr 888 NL 
UMBSI 1427 NL 
UMB B 1029 NL 
Value 20.19 NL 
BalrdBl P U89 1423 
Botroca a I9jk-20ja 
BaronAr 1756 1756 
Bortiett Funds: 

Bos VI 1X91 NL 
Flxedl 9.71 NL 
Beseem 23.70 33.78 
BeeeMUl 2328 2028 
Benhom Coptiol: 
CoHL 10.70 «NL 
Coffin 9J4 NL 
Caff H 871 NL 
CaTFI HUS NL 
GNMA ISM NL 
Goldin 926 NL 
NITFI ISM NL 
NfTFL 1STO NL 
TpJOW to.71 NL 
TD199S 6193 NL 
Tg20M *W2 NL 
TO200S 29.10 NL 
Ta20ia 21.16 NL 
TsM15 107 NL, 
T Note HUB NL 
Berger Group: 

100 2524 NL 

101 1322 NL 

Bu m ste in Fds: 

GvSh 1225 NL 
Shi Our 1265 NL 
[ntDur 1292 NL 
DtvMu 1263 NL 
NYMu 1269 NL 
BlgEGvp 9.97 1023 


BianPrp 7J8 7JS 
BlnSGr p 1043 1043 
Boston Co: 

CaAPP 3575 NL 
GNM p TZM NL 
Modi P 11M NL 


SoGIflP 1682 1603 


BosGrl 1611 16.1 
Brndyw 178* 1724 
Bruce 9436 *06 
Bull & Boor Gp: 

CoGr p 1185 NL 
Ealncp 1326 NL 
Gold P 14JS NL 
HlVld P 978 NL 
SpCo 9 7*3* NL 


Bid Aik 
TxFro 1729 NL 
USGv p 1379 NL 
GJLTret 1075 1023 
CaHnasf 1127 NL 
CaiMun p 921 921 
Cal Tret 1129 NL 
CalUS 925 ML 
Calvert Group: 

Ariel 37.90 39J1 
EoulYP 23.20 NL 
GvLfa 14.40 1427 
Inca 1625 1772 
Social P 2728 I6W 
SocBd 1526 1620 
SocEq 17.79 1827 
TxF Lf 1023 10H4 
TxF Lp 1587 16.19 
US Gov 1424 1572 
WSI1A I 2124 2124 
Coral one Group: 
EoGra 1X181029 
Fd SW 14.15 1426 
inoom 5.11 5J6 
PflHG IJ25 1424 
Trend 14.99 1574 
Carncalu Funds: 
CopG o 1670 1927 
CaaTR 1X971X58 
Govt o 923 927 
TEOhG 9.17 9.40 
TENH1 9291X04 
Carom 1721 19.44 
CranlGv X78 9.' 
Cnt Shs 1924 NL 
OlpHYp 1179 1278 
ChMinul «4.94 NL 
CIGNA Funds: 
Agrsvp 13J4 M24 
GvScp 1X3 10.40 
GrthP 15JI 16.12 
HlYkJp 925 1027 
nice O 723 *1.14 
MunB p 7.75 XIA 
Ufll P 1X03 13.73 
value P 16 J2 17.18 
Citibank 1 RA-CIT: 

Ba lan f ime vail 

Eaull I unaval! 

In com i unavail 
_ ShfTr f vnarall 
tlloewr *8J1 +1J1 
Cofanlal Funds: 

A Gold P 3X47 21.9S 
ColTEn 7.M 7JS 
CoCshp 47J8 460O 
CCsIlp 4522 45.94 
Dvsdin 7JM ao» 
Fund 3159 33.94 
GvS«P 11J1 1223 
Grwth 1X91 149? 
MIYia P 4.92 7.27 
Incom P 621 6.94 
IncPIj 9J1 1X41 

HltEQC 1634 19.15 
MAT* p 7.TS 751 
M1TEP 659 4.92 
MnTEB 627 771 
NYTEO *25 6.98 
OhTE P LEI 7.17 
Srilllnp 14.11 1431 
TXIns p 724 E22 
T«E» P 13Jk 1329 
U5 Gvo 7.14 750 
US Id B 17 24 17.e* 
COHNlWI VIP: 

AgoG t 1X01 13X4 
DvRofl 11.94 11.94 
HHnc t 9.77 977 
HYAAu t 8.90 9.80 
Co DTE 9.93 1DJ9 
Columbia Funds; 
Fixed 1225 1325 
Grth 26J7 NL 
Munir 1156 1156 
Soect r 45.12 *5.11 
Carnn on Sanaa: 

Govt 11 56 1X18 
Grwtn 1X15 ijjo 
G rinc 1X13 1435 
, MunB 1133 11C0 
Cwifh AB 15s 129 
C with CD 118 136 
CmasEq 1026 11.14 
CmasGr 10.72 r..33 
Compasilc Group: 
BdStkp 11*7 11.74 
Gwtha 1177 1339 
InFdo 855 X9I 
NW50P 3039 :ij£ 
TxEx p 725 755 
USGv p 1000 10. >3 
CancCnv lx;* 1924 

Conn Mutual: 

Govt 1029 10.9J 
Grwfh 1425 1X41 
TatRei 1X4< 14 jg 
ConslEl Iclv. iijy 
Captev I19& NL , 
Counsellors Fd: i 

CopAd no* nl 
E mGm 

, U28 NL 

Fixinc *5? NL 
littGvt 1X33 NL 
NYMu 953 NL 
prv Cob 17M 1721 
Cowen I 12X2 1163 
COwnOop 11.171129 
Criim Transom: 

Gvlnc p 823 855 
GvSfl.; a 0X3 8.75 
Grinc 102» 105* 
lovQI p ?J>3 928 


Bid Aik 
Lowry p 1X3810.90 
Sunbltp 21.122X17 
TF In 1X15 1026 
_ TechP 21.92 2X01 

Crlt Trans SpCi: 

BIChP I 950 950 
Cvbect 9.90 9.90 
GloW I 1220 1160 
Gvlnc f 1X00 10JJ0 
HIYId I 8.71 X71 
HYTFt *54 9J4 
CmbldG 1132 NL 
DR Bal 1Q06 NL 
DR Eatv 1226 NL 
Dean Witter: 

AmVlt 1626 1626 
CalTFI 11.97 11.97 
Convtt 9J4 934 
DevGrt 1X99 10.99 
DvGtnt 24.11 2411 
GPIus f 955 952 
HIYId 105S 1X95 
intend I W.Q1 10OI 
NYTFt 1 1.17 II. 17 
N'.IRst 11.95 11.95 
Opln l 95* 954 
ScarTp 11 JO NL 
AdTx 0 X97 NL 

Mngdt 1X31 10J1 
Slraf 11J1 11.97 
TavEx 11.181155 
USGvt I 950 950 
Util 11.76 11.75 
ValAd I 1X17 1X17 
WWIn 9 26 9M 
WldWt 1451 1551 
Delaware Group: 
Dectrl 2052 2X10 

Dectll 9 12-14 1454 

□olaw 17.99 H59 
Dcleao 1823 1956 
Do I Chi 724 7.98 
□Ichllp 724 751 
Gvtln B M2 9JJS 
Inves 0 927 NL 

TiFPa 7.90 05? 
TFUSf 1070 1153 
T»FU 1122 1250 
Trend hue 1158 
Value 1457 1JJ0 
Oestlnv I 1454 14J6 
Desfll 21 JS 21J9 
Dimensional Fds: 

US 5ml X31 NL 
Jaoan 32.90 NL 
UKIng 2553 NL 
Cant 1*24 NL 
Find 10124 NL 
C-«vt 10X53 NL 
DC Civ unavall 
DodacGCac 
Bakin 3750 NL 
inco 1077 74L 
^ Stock 4X25 NL 
Drexel Burnham: 
Bumh 2199 2450 
FcnEat 12JWTX08 
Drevfui Gro: 

A Band WJH NL 
CQIT4 1*52 NL 
CaoVD 2958 30.97 
CvSec 9.90 NL 

Srerf 1156 1X73 

GNMb 1489 NL 
Gtnop 1180 NL 
ImTxo 1755 NL 
imortn 1X51 NL 
Levoe 1658 17X15 
Mm T* 1554 NL 
NJTxo 1X34 NL 
NwLdP 295D NL 
NY Tax 14.91 NL 
NYTE Ji53 NL 
NYlnp 1173 NL 
ShlnT 1X65 NL 
SWGv 11.18 NL 
SlrAgp 237 39J6 
Sllneo 1128 1X91 
Sfinv a 19JI 2053 
31 rW p 2174 2165 
TavEy 1X47 NL 
ThrJC 4JS NL 
USGIn 1X53 NL 
E atari Vance: 

EVStk 15J0 1606 
GvIOtin 11 J8 11.95 
Grwth WE B.42 
I DC Bos 953 9.74 
Invest T.oS 6.03 
Mun5d 9.11 956 
NsuflS 1154 1223 
SpEal 22J1 2382 
ToIRta 9J2 928 
_ VS SDJ 1109 1174 
Eaton V Maratiin: 

COlMnt 9.9? 9.97 

Hllnct 9.02 9JE 
„ HIMun I 854 924 
EcllDEa 1X09 NL 
EmoBId 16.99 NL 
Enterprise Grow: 
Gv&oei 1104 no* 
Grinc I 1507 1507 
Grwth t 728 728 
MYBd I 1117 1117 
IntlGr I 1X95 IXTO 
_ PreeM t 1X591X59 
Eauilec Stated : 
AaGtM 14JJ1 1401 
HIYId I X70 8JO 
TofBelf 1X9314.93 
„ USGvt 9.11 0.1 1 
EnSfraf 1*.I6 NL 


Bid Aik 

Euro Em unavall 
Everareen Funds: 
Evarn 14.10 NL 
TotRtn 1926 NL 
ValTm 1X21 NL 
LTOMk 2X15 NL 
ExceliWta X70 2J03 
ExcelVal 7.96 8J4 

ExcHY 9 823 956 

FBLGtht 11JS1 US 
FPA Funds; 

Capff 1421 1523 
Nwlnc HUM 1087 
Pcrmt 1401 1504 
Paren 2226 2301 
Fairm*. SX18 NL 
Fedcraied Funds: 
FCCT 8.94 NL 


Exch 

FBF 

FTIT 

FIGT 

FFBT 


£005 NL 
9.18 NL 
1624 NL 
925 NL 
988 NL 


GNMA TUN NL 
FGRO 2X74 NL 


FHYT 

FIT 

FIMT 

FVRM 


956 NL 
1D-T2 NL 
908 NL 
9.9C NL 


F5IMT 1X12 NL 
FSIGT 9.99 NL 


nr 

FGVT 


1622 NL 
2706 NL 
955 NL 


Ffdelltv invest: 
AorTF r 1150 NL 
A Mgr 1122 1182 
Qaianc 11051X09 
HluCTt UoP 1X97 
CA TF 11.16 NL 
CA In 924 NL 

Coned r 1589 1501 
CobAb r 18.11 1020 
CROSI 

„ 11X7511X75 

COWT 1025 NL 


Conira 
CrwSc 
DlSEq 
Ea Inc 
Ealdx 


17.75 1725 
11.99 11.99 
I1J 1359 
29J3 3084 
_ . 1353 1358 

Euro© r 1555 1507 
Exctl 8387 8387 
FWel 1956 1956 
FtexB 6-Vfl 74 L 
Freem 1528 NL 
GioBa r law 1X90 
GNMA 1023 NL 
GovtG c 953 NL 
& ro Inc 1X111128 
GroCo 2C.1I1 2072 
031 NL 
1229 NL 
1X99 NL 
1006 NL 
InIGr r 1X96 1309 
UdMn 926 NL 
Mogin 6191 6S59 
1157 NL 


Hlltic 
HIYId 
insNti 
int 0c 


Ml TF 

MA TF 11.12 NL 


MN TF 1024 NL 
MtgSc IC10 NL 


Munea 
Oh TF 
NJ HY 


XU NL 
1071 NL 
1058 NL 


NY HY 1150 NL 
NY ins 10« NL 


8J C 

Ovrse 


2351 2131 
2620 27 33 
jr 1A94 15J4 
Pb^F 955 NL 
Purltn 1455 1405 


ReolEs 


ShfBd 
ShtTGv 
SM TF 
SprtG 


1X13 1X54 
9J2 902 
9.91 9.91 
9 45 NL 
1025 1025 
SPC5H 19.90 2X73 
TXTF 1030 NL 
Trend 49.92 49.93 
Util Inc 1X251250 
Value 3X34 NL 
Fid* inv instil: 

CTARr 122 933 
EflP G 17Jo NL 
EaP l 1X16 NL 
IP LTD 1CJ3 1X33 
■P SG 987 NL 
TE Ltd 1XS8 NL 
due ID 1X64 112* 
Fidelity Selects: 

SIAIrr 1X50 1X78 
SIAGI r 1521 1552 
SIBlor 1423 1*53 
SI 3rd r 1889 1X07 
SIBrfc r 9.99 10.19 

SIChor 3*57 26.91 
SlCmor 1122U25 
SIDotr 1155 1X83 
SIEIccr 740 736 
SIEut 1X86 11JX 
S Ena r 16X2 1655 
SIEnSr 1X53 1X74 
SEnvr 1X96 11.18 
SIFnSr 3194 3527 
SIFar 2351 2X99 
smith r 4522 4X55 

Siiftdr iww 15J9 
siLesr r 3225 3XS2 
51Mb r 11.79 1203 
Sfttaflr lif71222 . 
SlPapr 1347 1XT4 i 


Bid Axk 
SIPro r 1482 14J1 
si Roar 13J77 1X56 
SfRetlr 1605 17.19 
S1SL r 1205 1X11 
srsoft r 14J9 1428 
SITec r 18-77 19J4 
srrele r 26.12 2625 
5IUIII r 3XS3 3X68 
Fldl Pivmlh: 

GavSct 9J4 923 
GrOp p 17J9 1801 
HIYId P 901 10 J2 
incGtp 1X18 1X73 
STBdp 9J1 10 06 
So^ifD 19.70 3L52 
FWuCan 1063 1823 
Financial Proa; 
Dvnam X18 NL 
FSB Gv 7.12 NL 
FSP Eg 1225 NL 
FSP Eu 1074 NL 
FSPFn 10.17 NL 
PSP U 10-M NL 
FfnTx (406 NL 
Gold 502 NL 
HISel 2000 NL 
HfYld 7J6 NL 
InduST 455 NL 
Incom 906 NL 
Leter 17J12 NL 
PacH 1161 NL 
SelOCt 633 NL 
_ Tectl 12J7 NL 
FstEogr 1*03 1483 
F*l investors: 

BIChp p 1321 1X38 
BdAP S EL75 9.43 
Disco a 1036 1104 
Govt p 1022 11.77 
Gwth P 702 727 
HtohYp 407 4W 
Inca p 404 SJ9 
InKc o 182 X92 
NYTFp 1X071495 
SpcBd 1X73 1X73 
7.x Ex 9 10.07 1026 

Value D 1137 12J2 
First Treat: 

TFIncp 1X771412 
TFInsp 1588 1508 
USGv p 1023 1049 
Flag Investors; 

CroCs p 9J3 933 
EmGt o 1522 1606 
intTr o 14.10 1436 
Tellnp 2181 7143 
TRTlB 1035 1004 
FlaoshiB Group: 
AATE a 9J9 1X23 
AZTE D 907 1X09 
CoCshp 3308 NL 
CTTE o 93 4 1X17 
GATE a 901 1X24 
KYTE B 9.97 1041 
MITE b 1027 11.14 
NCTEo 92* 926 
OHTE p 10521X98 
PATEp 929 9.91 
TnTE B W 33 1027 
VATE p 9J3 1X16 
Few Funds: 

Bond p 1024 1024 
Grttip 11.49 NL 
IncGr b 19.92 19.9Z 
Mvir to 5.99 X99 

Fortrws Invst: 

G1S1 r 9.32 921 
HIQol | 1480 1455 
HY M t 10 1130 
TPUSr 10361X36 
44WIEO 582 527 

toWall 181 181 
Fowntare Group; 
BIlmCd 824 NL 
Fmlrn 2022 NL 
Gwth p 11.19 NL 
Incaa B23 NL 
Sped 7.90 NL 
Franklin Group: 

AGE X10 123 
Ad {Ml 1006 1028 
AZTF 1059 1103 
Cal I rtJ 11-21 1128 
Cvtse 1X14 1X56 
DNTC 1404 1586 
E Hilly 733 SO* 
FodTi 11-36 1103 
FL TF 10J7 11JZ2 
Gota 1203 1X84 
Grwth 2191 2491 
HY TF HL66 11.10 
Incom 112 Xto 
IfbTF 11JS 1102 
MOTF 10^ 1157 
Ml Ton 11.14 1120 
MNim 11J011.W 
NJTF 10.73 11.18 
NY Tee 11JJ1 1187 
OfilOl II Jo 1173 
ORTF 1X67 11.11 
PpTF vJ4 1X13 
Dalian 572 096 
PR TF 1X83 HJfl 
SI Go* 1032 1038 
TA Gov 1009 >021 
T*AHY 922 921 
UIIH X06 880 
US Gov LTO 7.19 
Carix *94 733 
FnsnkltaMsdTr: . 
CoCthp 21 41X1.78 
invGo o 063 8 J4 
ai*3*vr ; 1471X16 


Bid Aik 
Freedom Funos: 
Envoi t 1X02 1X02 
Gfabf t 1X38 1138 


GIIPII 
Gold I 
GvPtat 
MaTEl 
RaBkt 
Front MA 


1X20 1X20 
1114 15-14 
972 0.92 
1005 1X85 
1331 1331 
1142 NL 


FundTrast: 

Aoor to 1452 1474 
Grth la 15J6 1529 
Grol to 15.06 1539 
_ Incat 720 9.75 
Fund Sourco : 

EoTr p 11 J9 1126 
GvSoc 429 7JM 
Gabefil Funds; 

Asset » 1X74 1X74 
CnvSc 1050 1020 
Gvylh I 1783 1743 
Gelca tp 2125 NL 
GIT irtvsi: 

EaSac 1X98 NL 
HIYd 1071 NL 
InAAax BJW NL 
InARt 10.13 NL 
TFVA 1XV7 NL 
GNA r 924 924 
GatwvGr 1128 NL 
GtwvOD HIS NL 
GT Global: 

Amerp 1X8*1348 
Bond p 11.17 11.73 
Euro u 9.01 10.40 
Gvlnc D 1081 IDJ3 
Inti p 822 XM 
Japan p lies 1454 
Paclfp 7124 1223 
Wldwn 1X3 a 1320 


Gatoxv Furefe: 
Bond 


10J2 1032 
EauRv 12361236 
GenAprp 2533 NL 
Gen Elec inv; 

EltDIv 1304 NL 


EffGI 

Eltnln 

ElhiTr 

EftnTx 

US 

SXSLs 

GnNYTp 

GenSee 


1237 NL 
1131 NL 
3446 NL 
1131 NL 
37.98 NL 
1136 NL 
1X39 NL 
18.95 1X95 


GnTxEp 1193 NL 
Gratm: 


G Intel 
CoAp p 17.10 NL 
EffSOP 4195 NL 
GlntFd 8S27 NL 
Grodlson Funds: 
EstGrp 1921 NL 
Gvln p 1226 w»i 
_ OpGr p 15,18 NL 

Grnspg 1176 NL 
GwWtfl p 1487 15AS 
Grtn ind 924 924 
Guardian Funds: 
Band 1120 NL 
ParfcA 2SJ7 3*77 
Slock 2377 nl 
HTI nseq 1320 1*34 
HonCoto 923 1X11 
HoiDar Fuids: 

Grwth U73 NL 
lnl| 16J6 NL 
L'S Eq 1405 NL 
Hartwell Rt»: 

EmpGt 


Gwtti 

HrvrtGp 

HeartGp 


1575 1634 
2X41 2124 
11.12 1120 
9.16 92? 


Heartldp lxB* 1723 
Helmsman Fds: 
CUscEo 


GrEq 

Income 

IncEa 


1127 1127 
M72 11^ 
993 923 
ii.li n.n 


Herftae a 1485 15M 
HrtnCvp 1022 1X96 


HIMork 1230 NL 
Home Group: 

GvSec 926 9.W 
HY Bd 921 1029 
NatTFp 720 7J5 
Her Man unavall 
Hummer >6-5* NL 
IAI Funds: . _ 

Aoallo U29 142? 


Bond 

inlFd 

Region 

R9«ve 

Stock 


1X16 1X16 
1124 1124 
21192119 
1X33 1X23 
1777 17.71 


IDS Group: 

Band P 476 521 


Cal o 
DEscv p 


491 5.T 

829 322 

Gault P 100* 1027 
Ertrl b U. Uf 
527 5-27 


Fodlnp 

GUbEM 

Gwth p 

HIYMP 

InsrP 

Intfp 

MsdRP 

Ml imp 
Midi P 
NYP 
NwDP 
Fr- .. r- 




2449 
452 476 
497 533 


530.93, 


725 1X37 
520 536 
1341 1411 
4 85 til 
IJ IT 1ft 71 
f* 7J6 


M Ask 
Prog B 733 736 
Select P X6A 9.11 
Stock p 2138 2140 
TE Bd P 405 426 
StrAot 1105 12.05 
StrEqt 9J)0 930 
Strlnct 579 179 
StrST t 1M 1.00 
Util In 524 635 
SirPo t 449 449 
ID EX Group: 

Ides 1720 1945 
Idex II 1627 1X44 
Idee 3 1482 1*20 

Tonne 925 1048 
IMG Bd 1X65 1X93 
IMG Stk 1114 U94 
Integrated Rase: 
AoGttip 18221944 
CoaApt 11691169 
CvSocp 1X50 11 JQ 
Grwth p 17721840 
HlYki p 1XZ4 1X75 
Home t liun dqm 
I ncPI I X50 820 
Stripe P 1123 1184 
TotRI p 1673 1726 
GvPI p 1037 1078 
IntICshp 1X17 13J4 
Invst Portfolio: 

Dtvln t 192 192 
Eault t 1438 143S 

GwIPIt 746 786 

HIYd t 190 190 
InPtrt 1X88 iojh 
invPrt p 9.97 1039 
Inv Tr Bast: 

GrOop 1139 iul 

HIM CP 1089 1137 

MasT p 1621 17JO 
Inv ReUi *15 *71 
Istof p 1481 NL 
Ivy Funds: 

Gwth 1191 NL 
Inst 1236 NL 
Inti 2023 nl 

JP Grth 1535 1635 
JP Inca 98« io 13 

JW Gant 132 2JH 

Janus Fund: 

FLxInc 933 NL 
Fund 17JM NL 
Twen 1137 NL 
Venfur 3740 mi 
J apan Fd 1180 NL 
John Hancock: 

AstAII 11.03 1128 
Bona 1488 1636 
F stain P 923 948 
Globl 17JM 1824 
Grwrti 17JB 10BD 
HI Inc p XM 941 
FdPIp 937 933 
FCBOSO 1133 1 IJD 
SadEq 626 738 
TkJEk p 1084 11.17 
USGv SJi 927 
GWM' *26 1029 
Km/fmnr 722 NL 
Kempar Funds: 
BkiChp iaio 1X58 
Divine 734 X6S 
EnhGp 827 B.97 
OdTx 73* 728 
Goto P 720 824 
Grow 92S 1044 
Hf Yld 1X48 1X95 
Incom 833 X73 
mNFd 1X33 11.18 
MunB 9J7 1X17 
NYTF 1X16 1Q24 
Summ 429 SjM 
Tech 1X24 ij.ip 
Tot Rt 825 933 

USGv OJH 947 
JVTxFr *JJ 6J3 
Kevstano: 

CusBl f 1177 1177 
CuiBCt 1723 17J3 
CusEMt XII XU 
CusKl t 939 939 
CusK2t 724 724 
CusSIt 2463 3463 
CusS3t 939 939 
Cv*S4t 199 19, 
Inti t 7.16 7.16 
KPMt 1720 1730 
TeETrt 1X861026 
TaeF I 835 835 
Keystone America: 
Ealnl 1141 1124 
Gtblncl 920 929 
GavSel 9.96 1X16 
GtStfc I 1324 1433 
HIYId t 9JS 930 
InvGdt 823 921 
Omea I 1727 1723 
T*Fr t 1030 1X41 
Kidder Group: 

GvT t 1449 1449 
KPEI 3026 3026 
MUCH 1527 IUZ 
Natl 1528 1X33 
NY Ser 1116 1179 
SpGttit 1921 19J1 


KBGIbiP M NL 
P 1631 NL 


KBInlE 1 


Landmark Funds: 


COOGt 11.73 NL 
Glhlnc 11J9 NL 
NYTFp 920 NL 
USG2V 9.IJ NL. 
LMH 3323 3X93 


Bid Aik 
Leap Mason: 

Gvlnt p 1X10 M.10 
So Inv p 1480 MM 
TofRtp 1122 1122 
VolTrp 3233 3233 
LohOpt 2X35 2835 
Lexington Grp: 

CLdr 1491 1153 
GNMA 737 NL 
Globl 1227 1333 
GokHd 538 NL 
Grwth T126 NL 
Reach 1X16 NL 
TEBnd 1X1J NL 
Liberty Family: 
AmLdr 1137 1442 
Cnvln 1035 108* 
HI lem 1X87 1128 
Pro IE 1021 1X48 
Tk Fra 1X61 11.11 
USGvt 839 ^ 


UbNUiG 924 


UdTrm p 1277 1X13 
UndDhr 3420 NL 


3420 ... 

Lindner 1926 NL 
Loomb5avtas: 

Cap It 3033 NL 
Mvt 2X11 NL 
Lord Afabett: 

Afflltd 1X77 1121 
BdDefa 923 U28 
Dev Gt 726 X37 
FdV| p 12J0 1X3* 
GIEqp 1041 1133 
Gllncp X95 940 
GvScp 329 X03 
TaxFr 1097 1122 
TFCPB 1X32 1043 


TxNY' 71JH 1120 
11.16 1233 


ValAp .... 
Lutheran Bra: 

BniHI 934 923 
■ Fund 1938 3X08 
Incom X6S 9.14 
** ** 

FbiDv 

GrtStk 1X69 I12J 
CaflOv 14001X09 
Sped 1059 1142 
SucJr p 1440 1X13 
EmGt T7.14 1X48 
TcrfRef 1206 13m 
GvGyp 931 9J7 
GvHY d 727 X16 
Int Bad 11.11 11.98 
FlnBd 1X18 1421 
GovP p 925 9.92 
HllBd 577 632 
Hllnll 8.79 933 
MyBd 1X56 1TJD9 
TFCAp 5.14 5.40 

MMAP 1X0 11.16 

MMDS 1084 1138 
MNCp 1130 1176 




ip 920 1X39 

MuVAp 1X971123 
MWVp 1072 1135 
MuHY 925 1X13 


MF5 Lifetime: 

11071107 


CreK3 1 

dealt 1222 1222 

Sectr 1 1130 njo 

fmg t 726 726 
DhiPI T 925 925 
GvPIt 729 749 
Hllnct 670 nail 
lntlnct 938 938 
MuBdt 838 8J6 
MIM Funds: 

Mine m NL 
SCO Inc 1028 NL 
SCO Gr 1027 NL 
SlkAP 161 NL 
MIMLIC Funds: 
AstAil 1127 1X49 
Irtvl 1117 1186 


,Mto5e 1X13 1024 


MSB Fd p 2121 
MpCKay Shields; 
Coab t 1221 1221 
Canv I 9M 920 
CrpBdt 836 836 
GWM 1 1X19 1X19 
GbvPI t 923 9JJ3 
TxFBt 973 933 
TotRtl 11J8 1176 
Value t 1X51 1221 
Mackenzie dp; 
AmFd 1321 1487 
Cdnad 1078 1135 
2*»ne 1021 114B 
Gvtscp 721 830 
HA TR 7.19 7M 

MauMut) FA: 

Baton p 1147 1221 


Kd Aik 
977 9271 Newtln 


CPDtV - I nnvim 

CtevCPP 921 1021 Nicholas 
EaBIr 1X50 13221 Nlch 
“ • 1047 1130 

931 970 


EuroA 

FdScp 

FFTA 

GkAIA 


NtJl II 2121 NL 

Ndlln 327 NL 

1772 19.17 NchLt 1231 NL 

1025 1139 NodCnvS 829 NL 
GfCvAf 1037 li. fi NeJnvGf 7233 NL 
iDstin p 937 937 NeinvTr 1137 nl 
TZM 1323 Hormirf 1926 NL 
1X181X60 North Amer Sjc; 

A«AAp 737 723 

CnAA P 929 1027 
Gwtti p 1233 1X84 
MdAAp 835 X66 
USGvt P 9751X34 


InHdA 

MHYA 

MnlnA 

MnLtd 

MnIA 


7.90 833 
973 920 
938 927 
NfRxA 1402 1499 

NYMA 10751121 , 

PdCAf 19.14 2049 1 Nwrata Fund*: 


PlmxA 

RIBA 

RtegA 

RtdA 

SdTA 

SpVJA 


1X171429 
1175 1278 
12451X32 
933 972 
929 1X36 
12-57 1X44 
StDvAf 1X46 1X33 
BoVIBt 2022 2022 
CaMBt 1135 1135 
CFdBt 2471 2471 
CpHIBt 725 725 
CHOflt 1136 1136 
EurBt 1X3S10J5 
FFTBt 17291729 
GIAIBt 1020 1020 
GCvBTf 10371037 
IntHBt 1X12 1X12 
MHYBt 1X181X18 
MnlnBt 770 730 
MnlBt 133 1X3 

NtRsBt 14021402 
NYMBt TOM 1X96 
PacB ft 1921 1921 
PtutBT TXM 1X12 
RtBnBt 1174 1174 
RtEaB t 

RtGIBt 933 9M 
Rtlnct 938 9M 
ScITE t 922 923 
SpVIB t 1X51 1X5J 
SDvBtt T2f3 1X43 
MetUte Stalest: 
CaAPP 1321 M26 
Ealncp W37 1137 
jbLwv p Iij««® 

GvSc p 622 7.M 
Gvtfnp 112s nl 
H llncp 7.11 7^ 
MadAp 831 870 
TXEX P 738 723 
MMAmarico FA: 
NUdAm 6.11 648 
MAHG 457 ,4M 
MAHY 1X11 11138 
Midwest: „ 

fi d p >421 ixra 
FIGvtP 1X01 1043 
FI Tr p 938 927 
IntGvp 1X15 1025 
TPLfp 1X07 1X17 
Ntaltrp 1629 1720 
Mar Kg p 1171 123 
Martsai 574 621 
Mut Ben 1833 2023 
Mutual of omano: _ 
Amer 11m is 
Grwth 1X28 11.17 
incom 922 W46 
Tx Fra 1126 1154 
Mutual series: 

-»am 2870 NL 
lualfd 2626 NL 
-hares 7845 NL 
Nat Avta 1628 1735 
Noting 14,17 14.17 
National Funds: , 
Bond 231 X38 


CaTxE 

Fairid 

FedSc 

Grwfh 

incom 

Pratd 


lWIMj 


CoApp 1324 1*29 
Invar p 1028 1077 
TFBdp IXS’ 1X86 


USGvp 971 1038 
VaiSlD 1232 1X10 
AJalMrs 1*54 NL 
McDfdln 973 1X18 
Meochrt 2*65 3*65 
Merrill Lvnrfi: 
BaVIA 207*2X48 
coma H3* 1171 

WJi 

CHQA 1136 11.78 
CO IT liJS 1131 


9J» 

9.18 92f 
112* 1170 
926 977 
724 834 
Pram p 1U9 1220 
RealE 873 946 
REInc 933 JX11 
Stock 92* 1039 
Sir Ail P 1235 1XTO 
Tax Ex 1X01 1048 
Tpf«e 

Narrate .— 
NatlanwMe FA: 


I Wft &J* 

IjtaaberotrDg'.NL 


Guard 

UMot 

a 


MMP- 

Partnr 


4S44.NL 
972 NL 
11.94 NL 
923 NL |d 
1923 NL p 


SeUtact 2I20 .NL 
NewAttt 


5641 6X01 


Kd Aik 
822 NL 


“as 


NL 


CASpc 

CA Ins 

InsNat 

MunBd 

NY1TF 

OteTF 

TFMA 

TFNY 


979 1X30 
923 973 
923 1X03 
824 931 
931 970 
945 924 
828 935 
925 9JS 

1X16 1371 

OtvEoln 1478 NL 
OldDom 2334 2476 

Olvmcta Funds: 

Eoutvt W34 1020 
Prmlnt 836 823 
TE CA 770 RD4 
TE NY 727 832 
TEHYr 779 834 
_ USGvt t 87 9 939 
Oppenhekner Fd: 
Aset A P 11JU 1121 
BtaeCP 1329 1628 
CATE 920 1039 
- Direct 2445 2672 
Ealnc 922 1073 


GNM p 1334 1421 
Global 


2930 3222 

GoM 1X34 MSB 
M YM 1529 1450 
NYTxp 1179127* 
90-10 1X26 1437 

OTCFP 2434 2525 
979 TOg 
2149 3X49 
1546 1*70 
2X53 224* 
19422827 

TP 940 1X7 

mm 1854 2X24 

SS^S IS 1% 

^ , m& 

DvIndC A ,103 61X74 
Pacific Horizon: 
AaGrp 1840 1937 
CATFP 


1324 M28 

HYBd 

CMfftf.gi NL 

m mi™ 

asinp Ufl 1738 

OHYP TOAIUO 

comp “2 HI 

CWMP iw 
GNMA 937 939 
HIYM X14 tM 
|BV^ 974 1X17 

SSSSur 

MsNMt JXW JXK 

MStGtt MM 
MS* In P 971 M* 
Tax£x 11.17 T127 

rss igii 

13261328 
030 24.15 
2431 25JO 
2142 4824 
1149 1M9 
1021 1021 


MuBdl 
■ smCVI 
Parn» 


PaxWM __ 

■JS , ^lp5S& P r i /S 1 720 

* aiSB n at 


KrtlSa 9S'i034 PerrltCG TlflJ nl 

nSm ts5 16^ K22- - «■ 




Baton ■ 

CvFd 

Grwttl 

HIQuoJ 

HIYM 

SJocKP 


1*28 15.10 
17.15 1842 
1873 2X13 
929 924 
•48 870 
1221 1356 


TofRtp 1439 1X11 


Nw S d fi* 1U 4 NL 


Bdincn 11-3 Ufll 
EatrP 1028 1124 
GtaDGD 1122 JXB 

GvScp WO 

Gwftip *3* 1023 
Ret Can 724 776 
TvEFP 7J8 722 
NYMun P i.n 1.12 , 
NewfCt 2377 KU 


nv p 1529 1625 
. -vSc MS MB 
FHIIn p 847 829 
GNMA 1395 1425 
HIYMP 472 737 
MOOC 1047 1079 
Pratd a 1748 1721 
Pioneer Fund: 

Bend 9.12 926 


MuBd 

Fund 

III 


922 M27 
2*71 2732 
3143 2X43 
1778 1943 


IM Aik 
Piper Jaffran 
Baton P 1X15 1X57 
Govt 937 946 
InstGv 1021 1X16 
MNTE 1X181040 
NATE 1X11 1053 
Sectr P 1026 1048 
Value P 1244 1276 
Premier Group: 
CATE 12J0 1227 
CT TE 1U5 1128 
FLTE 1325 1*29 
GNMA p 

V431 1471 
MDTE 11701246 
MATE 1171 1123 
OH TE 1127 1243 
TE Bd 1371 1322 
Price Funds: 

CatTF 944 NL 
QeiAp 1277 NL 
Bxiln 1522 NL 
GNMA 932 NL 
Grwttl 1770 NL 
Glhlnc 1572 NL 
HIYId 992 NL 
inexxn 824 nl 
I ntlBd 825 NL 
IntDiSf 1246 NL 
Inttstk 1X17 NL 
MtfTxF 921 NL 
NwA 1721 NL 
N Era 7334 NL 
NHOTO 1373 NL 
NYTF 979 NL 
SMTc 7123 NL 
5hTrB 474 NL 
SmCVI 1829 NL 
TxFrl 870 NL 
TrFrtl 1143 NL 
TxFrSI 577 NL 
PrbnryT 12241224 
Pmdol Preen: 

DvACh 1121 1237 
GvtPrt 976 949 
IrtlTE 137 1033 
ST* 100 12.1* 1223 

_TEPrt 4.17 825 
Prtooor Funds: 

, AaGttl 1424 1X10 
CapAC 1933 2034 
Govt 1027 11.12 
Gwtti 1979 2174 
Maned 11741357 
TE Bd 1172 1120 
FraSpCP 855 NL 
PnMenttol Boche: 
CAMut 1079 1079 
Etpjtt 1120 1120 
Ealnc t 1142 1142 
FUgt 1028 1028 
FIOil 1035 1035 
GNMA t 14781478 
GtabM 1020 1020 
GtoGflt 1224 1224 
GlbRs t 1042 1023 
GvPIt 971 9J1 
GvPMt 942 942 
GvfSep 929 929 


WOP 1377 1377 


949 949 

Invert 117J 1172 
MuAZt IBfflW 
MuCot 1136 1136 
MuHIt 1045 1045 
Mulnt M60 1X60 
MuMdt 1X51 1X51 
MuMdt 10771077 
MuMn I 11.17 11.17 
MuMIt 1126 1176 
MuMTt 10321X22 
MuNCt 1046 1X66 
MuNJt 1X37 1X37 

MuNYt 1072 1072 
MuOrt 11J9 11.19 
MuOM 1X88 1X88 
MuPa > 924 924 
WMut 1X00 1520 
OWO t 93* 974 
Resht 1224 1634 
Struct 1122 1271 
.Ulllt 1 XII 1X11 
Putnam Funds; 
CCArp 3X16 39.14 
CCOSP 41764374 
Cartx 1176 1*55 
Copts p 1122 njo 
canv 1648 uun 
Pvrln 1X16 1X77 
EnsRs 17391X90 
GNM a 1029 1X59 
Georg 14J0 1543 
Glabfp 1474 1548 
Orpine Ufll 1432 
Health 2172 2234 
Hllncp 1X12 102S 
HIYM IUi 1424 
HYdltp 10741124' 
Incom 571 741 
llttoSc 2144 2343 
Int Ea 3034 33.16 
Invest 924 921 
MaTk 1 1X13 1XU 
MTTxt 1X32 1X52 
MnTKt 1XB TXW 
NYTx T7.D 1777 
OhTxl U321X32 
OTCEp 3421 3071 
Onto 129 TOL15 
Optnll 9JI 1041 
Tax E* 2191 2730 
TFHYf 1430 NL 
TF HI 848 X90 , 


■M Ask 


TFInsT 142* M2* 
USGtd 1374 1443 
VWa 2271 2*75 
_VOYOO 3626 2973 
QuesNSv 1138 1172 
OueteFd 3039 3173 
RNC Group: 

CvScp 971 1X19 
ROCVP 1471 1544 
WWWP 1070 1144 
Ratobft 651 NL 
ReaGr 1449 1554 
RchTteg 17.12 NL 
ResEq 1430 1430 

Rtotettene Group; 

Btoecp 2744 2972 
RTfc 3371 NL 
GvScp >421 1542 
Grth p 2744 3821 
Rochester Fds: 
CnvGnunavoll 
Cnvln p unavall 

Grth p unavtrf! 

Muni p unavall 
_TaxpunavaD 
Rodney Square: 
BnUSp 837 X66 
Gwthp 1223 134" 


> nHBgp^ip.l91XW 


Rera 

Incot 723 773 
Votet 948 948 
TotRtl 509 509 
R M t i mort Group: 
AmGos 


SMPld 
OTC Id 
USGLa 
US Gov 




1127 NL 
1466 NL 
1464 NL 
M.11 NL 
1077 NL 
1035 NL 
1X28 NL 
113* NL 
1023 NL 


TxF, 

SBSFGr 
5EI Funds: 

®p^ Rt 

SMGvp 947 NL 
IntGvp 922 NL 
Ealncp 1226 NL 
Ealdxp-1272 NL 
PAMuP 1032 NL 
Valup 1178 NL 
_ Ca»A p ua nl 
SFT Group: 

AstAII 1175 1224 
Enyfjrp 137* 1441 
Eauttp 1234 1228 
OddU 483S NL 
.USGvp 645 720 
SP IPG Fds: 

DEAF I 1326 NL 
IntMu f 1X10 1X10 
. TIP f 1327 1277 
MrtecoSoeur: 

CalTF T1 29 NL 


e«m 

Grwth 

fnco 

Munh: 

Satant 


1024 NL 
1776 NL 
1673 NL 
1374 NL 
,31 NL 
1879 1079 


SatamGp 1*35 1035 
Sctetetap 1X53 1325 
Stavodr 849 B4T 
Sehrodfp 1777 17.97 
Saxlder Funds: 
CaTTk 1023 NL 


COPGf 

Devei 

Earvin 


ESw" 

GNMA 

Gold 

Grwln 

Incom 

IntlBd 

Irrtt Fd 

MMB 

MA Tx 

NYTdx 


2XS NL 
2477 NL 
1225 NL 
1925 NL 
U47 NL' 
11.16 NL 
1647 NL 
1324 NL 
1U9 NL 
3X06 NL 
872 NL 
1X42 NL 
1X85 NL 


ST Band 1128 NL 
TxFHI 038 NL 


1024 NL 
1028 NL 
1078 NL 
1227 NL 
1016 1036 


TkFr90 
TxFm 
TxFft t 
zixow 

Seaalnt 

Security Funds: 
Action 10J5 
Botap 721 728 
gouty 641 721 
Invest 931 1027 
OrnrfFd 272330 
Ultra 771 844 
Setaaed Funds: 
AmShp 17.17 T7.17 
SatSh p 717* 2178 
Set toman Grouo: 
CapFd HLfl 1429 


CataTx 

CmSk 

Contun 

FLTax 

Growth 

1 nco 

LaTx 

MOSSTM 

MOT* 

MIchTx 

MtonTx 

MOTx 

NOtlTx 


7.11 746 
U6T 1429 

1X991X64 
729 744 
574 623 
1X11 1376 
779 US 
773X10 
748 876 
831 042 
770 STB 
737 774 
722 X31 


Kd Ask 


NJTEP 
NY Tax 
OMoTx 
OTTE 
POTQP 
CaTax 
CaTxG 
SCTE 
GvGtdp 
HYdBP 


735 72' 
7J0 XI 
'729 838 
7J5 731 
735 778 
640 678 
634 625 
747 724 
7JI8 743 
. . 672 737 

sJSKfSro# « 

■ Baton 1346 1473 
Bond 631 079 
Com S 3074 2932 
GvSecf 930 1X38 
Grwttl 1411 1542 


Seauota 

Sentry 


4935 NL 
1373 IM4 


AarGe 

Aprec 

ATTG 

ATIn 


1940 2X53 
872 Uf 
978 1X29 


^^■1367412*94 
ColMu 1546 1048 
■■^■1037 10211 

7.19 7361 
2730 2875 
1642 17.49 
223B2U7 
1834 19311 
lusiza 
1X13 1573 
1226 1X49 
1634 1729 
1621 1771 
11.18 NL 
1638 1745 


CvFd 
FdVal 
GlbOp 
HIYM 
LettCa 
Lehln 
MadG 
MMun 
NJ Mu 
NYMu 
PrcM 
PmRt 
5mCa 


Shearson Parts: 

■ Bra Vl t istt 1523 
Cdnvtt 13731X921 
GtbBdt 16.11 16.11 
GtoEqf H» 1X30 
GvSect X16 9.16 
GrOPTt 1X15 1835 
Pwfht i486 1406 


rNVGt 

Hllnct 

IntGvt 

unit 

Miosef 

MOPS! 

Ootlnt 


1077 UL97 
1337 1337 
1133 1133 
1533 1538 
1023 1X83 
6640 6640 
1434 1414 
PncMtT 1376 076 
Sedhrt 1238 1238 
SPlEa t 1436 1436 
Strata t 1629 1029 
TxEk t 17J3 17.0 
Util t U2S 1X25 
ShrmO p 924 934 
Funds: 

X79 935 


ISIGIh 
ISITS 
incop 
invst a 
PaTkP 

SpCfp 

Truztp 


7J4 740 
1X» 12.97 
843 823 
1172 1228 
1227 1225 
1X12 N77 
9.0 924 
. 1X17 1414 
USGvp 11.931X49 
VolSti p 11.1* 11J9 
Vtatp 922 940 
WridP 1X54 MAO 
SltNBG 3445 3445 
anJBolp 1X51 1073 
SkygpEp 1X151X68 
Smlin Barney: 

Eauty 1520 1076 


incGra 

IncRTO 

MaGvf 

MuCol 

MunNI 

USGvt 

SoGanj 


JB3U391X29 
938 941 
12371232 
1122 1180 
1X481272 
1X98 1322 
1021 192* 

&& 

1026 liS 

1X97 1X65 


SAM SC 
5AMV01 
sthestGt 
saver in 
State Bond 
Com St 83S 9JB 
Olvore 9.10 9.95 
Propre I U01X79 
TaxEx 1X50 

!, u 45^d.F 1U 

Bolan 2172 2173 
Gwth 10fl4 1024 

stSS^pJif 17 -” 

ism- 

. 1B0J910X39 

. IttYT 9136 7123 
Steadman Fundi: 

Am Ind 235 NL 
AtoOc 21 ML. 
taww 145 NL 
, Ocry . 439 NL 
Stain Roe Pd»: 

CdpOp 2X56 NL 


GYtPI 

HYMu 

HYBds 

IntMu 

MsdBd 

ModM 

PrtmE 

Sped 

Stock 


974 NL 
1170 NL 
*27 NL 
NL 
821 NL 
X94 NL 
1133 NL 
IBM NL 
1865 NL 


Kd Aak 
Tot Ret 2547 NL 
Sirateok: Funds: 

Gold 431 471 
Invat 334 354 
Siter 406 444 
StratOv 2634 NL 
Stratem 2174 NL 
Stans Fund*: 

Arfyfo ram NL 
DteCOV 157516m 
GovSc 1034 NL 
Inco 1122 NL 
Invst 1934 1943 
MunBd 941 NL 
Opptv 21.76 2230 
STfld 1X13 NL 
_ Total . ZUO 2122 
TecuEar 1723 1224 
Tecum! TO. is 1029 
Twnptatan Group: 
Fran 2X19 2534 
Global 095 978 
Grwttl 1*62 1X16 
loco 10.12 1126 

world 1736 1X97 
Thomson McKInn: 
CvSect 1138 1138 
Gtoait 1271 1228 
Gwth t 19J9 19.19 
Inco t 942 942 
Opart 1528 1548 
PncMt 978 971 
TxExt 1132 1132 
USGvt 945 .945 
TmtCv 

1X91 1322 
TawrGv 1X22 102) 

SKSEfanr” 7 NL 

«S ft 

Grwttl 1774 NL 
Herlnv X45 NL 
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eurobonds 


Dollar Excitement Fails 
To Stir Patient Borrowers 


By CARLGEWERTZ 

UttemcaUmal Horrid Tribune 

intervention succeeded in 


Progress 
Reported 
On Debt 


~ j~T“ r~ «»i«ivcuuuu vuccceoea m 


KttU^L - Iasi WCCK, OUT 11 OlO 

utuc to dampen dealers’ convictions that the currency is 
niffwvv'S? * td l. k'Sj*?- Respite the euphoria about the 
d * ec * im ? acl °° theiurobond market. 
dc * ar issues launched — $350 million for 

SmS! Co -’» S5 ° for Mitsui & Co. and $150 

raUron for J. Smsbury Lid. — we weD received, but the 
modest volume of new issues hardly matched the bullish talk in 

performance en the foreign**- 

Analysts attributed the lackluster issue volume to the relatively 
unattractive costs for swap- - 


But Growth Stows 
In Latin America 


ping fixed dollars into float- 
ing-rate liabilities and bor- 
rowers’ expectations of 
achieving lower rates by wait- 
ing some weeks. 

Belgium, for example, is re- 
ported to be waiting to float 
$150 million until it can swap 
the proceeds into floating- rate 

in > . 


The cost of 

fixed dollars 
is relatively 
unattractive. 


Deutsche marks at 40 basis points below the inter bank rate, 
compared to the 30 or so currently available. 

Italy wants to raise $1 billion, but postpo n ed the launch until 
next month until the scandal at state-owned Banca Nazi (male del 
Lavoro has blown over. 

Not to be overlooked in the dearth of issuing volume is the 
relatively modest level of investor demand for new paper. Despite 
the froth in the ex chang e market, there is not much evidence to 
suggest that international investors are rushing to step up their 
purchases of dollar securities. 

“Unlike the experience of last June, I don’t see this current 
move in the dollar associated with a portfolio shift in favor of 
dollar instruments,” said John Upsky, SalrmyYn Brothers’ inter- 
national analyst based in T/aidnp , 

He sees as confirmation of this vieiw last week’s repeated 
rounds of central-bank intervention to hah the denar’s nse. In 
June, the central banks woe conspicuous by their absence from 
the market — ^ a decision Mr. Lipsky says was dictated by the 
belief that they could not thwart the desire of investors to 
increase the portion of investments denominated in dollars. 

A large part of the current source of the dollar's strength, said 
Arnold Simian of London-based StratEcon, is the demand far 
credit in the United States. He notes that credit demand typically 
rises as economic growth slows because corporations get 
squeezed for cash as sales slow and inventories rise. 


T HIS INCREASED demand for credit is not 

modated by the Federal Reserve Board, which is 


accam- 
& 


JL tight lid on the growth in bank reserves and the overall 
money supply as part <5 its policy to restrain inflation. Thus, to 
avoid driving domestic interest rates up, Mr. Simkm says the 
demand for low-cost credit is bring met oy borrowing in yen and 
Deutsche marks and converting that cash for dollars. 

But Steven Blitz, a portfolio manager at Offit Associates in 
New York, said that “the issue is not why the dollar has rallied, 
but why did it drop during the summert** It fell, he adds, because 
market operators were convinced the United States was headed 
for a recession and sharply lower interest rates — a scenario that 
looks a lot less certain today, which is why the dollar is back near 
its spring highs. 

Mr. Witz sees “lots of technical power” that could drive the 
dollar back to 2.05 DM, but he also cautions that “ifsnot certain. 
We’re near the top of its trading range,” which he puts at 1.85 to 
2 .05 DM, “and it’s dangerous to assume it will blow through it” 

Without predicting whether the dollar will or will not climb 
that h»gh, he says with confidence that “if it m an a ge s to rally 
beyond 2.05 DM. a purely technical perspective suggests the next 
objective will be 220 DM." 

The certain remedy to halt the dollar's advance is cither a 
decline in U.S. interest rates or a rise in made and yen rates. But 
there is considerable doubt whether any such moves are in the 
immediate offing, which is why most analysts project continued 
dollar buoyancy. 

With the confusion of signals canting from die Upited States 
— an a lysts are divided on whether the economy is headed far a 
soft landing or a soft takeoff — there is little Hkeiibood that the 
Fed will alter its conent policy setting until the outlook becomes 
clearer. „ ... 

Analysts will have a batch of U.S. economic statistics to 

analyze later tins week. Washington wiQ report August retail sales 

on Thursday. On Friday, there will be the trade deficit as well as 
manufacturing sales and inventories for July along with August 


By Clyde H. Farnsworth 
Hew York Times Service 

WASHINGTON — Despite a 
sharp contraction in economic 
growth last year, Latin American 
countries increased both exports 
and imports and managed for the 
first time since 1982 to cut the total 
amount of their foreign debt out- 
standing, the Inter-American De- 
velopment Bank said Sunday. 

In an annual repeat, “Economic 
and Social Progress in Latin Amer- 
ica,” the bank found “reasons for 
hope as well as dislhisioninenL” 

Although overall growth of the 
international economy was nearly 4 
percent last year, mainly reflecting 
strength in the industrialized econ- 
omies, Latin America’s growth was 
barely positive at six-tenths of 1 
percent, markedly below the 3.0 
percent of 1987. 

The economies of Latin Ameri- 
ca, the report said, were clobbered 
by a 3 percentage-point surge in 
international interest rates between 
the first quarter of 1988 and the 
first quarter of 1989, which in addi- 
tion to hitting growth added $10 
fafSioa to the debt service burden. 

Since debt is about fo ur t h an the 
size of exports, every one percent- 
age point increase in rales means 
an increase of 4 percent in export 
earnings just to keep things even. 

Yet m spile of the higher interest 
payments, total Latin American 
debt actually feD from $441 WHon 
at the end of 1987 to $426 bfflion at 
the end of 1988, basically the result 

of large declines for Brazil, Mexico, 
Ode and Venezuela, reflecting 
conversions of debt into equity. 

Bank economists project further 
declines this year as a result of a 
plan by the U.S. treasury secretary, 
Nicholas F. Brady, announced m 
March, to dash debt through the 
offer of incentives to banks to for- 
give a portion of their loans. An 
agreement reached between Mexi- 
co and its foreign creditors in July, 
for example, is expected to lead to 
reduction by as much as 35 percent 
in the $54 billion of commercial 
bank debt of that country. 

For the average citizen in Latin 
American, the region's weak eco- 

See DEBT, Page 17 


Credit Agricole Looks For Afield 

French Bank zl-.zi. 


Expands From 
Farm Activities 


By Pia Farrell 

Special to the Herald Tribune 

PARIS — Like a recently 
awakened giant, Crtdit Agricole 
of France is gathering its 
sprawled limbs, pulling itself to 
its feet and looking for new lands 
to conquer. 

The largest bank in the world 
outside of Japan, according to an 
Institutional Investor magazine 
ranking by 1988 assets, Crtdit 
Agricole is looking to expand 
primarily in Europe, with the 
United States also on its horizon. 

The Green Bank, as it is often 
called, has come a long way from 
its initial rede as a stale-guaran- 
teed deposit bank and lending 
institution for the country’s agri- 
culture sector, similar to the UJS. 
Farm Credit System. Bat al- 
though h has expanded its ser- 
vices to many other financial sec- 
tors, its profits do not match its 
size. 

“We want to become a sugar 
European hank in terms of re- 
sults,” said Philippe Guiral, 
Crtdit Agricole’s dqmty direc- 
tor. An official of the Bank of 
France who asked not to be iden- 
tified predicted the institution 
“will become a major bulking 
force in Europe.” 

But profitability is a problem. 
Although its 1.276 triffian francs 
($190 hfflio n) in assets make it 
the omth-largest hank in the 
worid, U ranked only 23d in pre- 
tax profit last year, with net in- 
come of 333 biffion francs. 

That performance marked a 
572 percent increase from the 
1987 levd of 25 billion francs 
and was the largest profit in 
France. In fact, 1988 was die first 



Headquarters of Caisse Natioaak de Cr&Bt Agricole in Paris. 


thtw in its 62-year history that 
Crtdit Agricole led the country’s 
banks in profit. Nearly 70 per- 
cent of its income came from 
oonagricultural activi ties 
“We're getting increasingly 
more interested in profits,” not- 
ed Michel Hotps, the director of 
Union (TEtudes & dTnvestisse- 
meats, Crtdit Agricole's mer- 
chant banking aim. “Making 
money is oar priority today, 


whereas in the past our first and 
foremost function was serving 
the general interest-” 

Crtdit Agricole got a boost in 
1987, when the French govern- 
ment put it in charge of placing 
most of the stock in public com- 
panies being sold to the private 
sector. 

“We were somewhat puzzled 


See AGRICOLE, Page 15 


Monetary Union 
Plan for Europe 
Makes Progress 


Confuted by Our Staff From Dispateha 

ANTIBES, France — European 
Community finance ministers took 

a small step over the weekend on 
the road to monetary union, but 
failed to resolve fundamental dif- 
ferences on the ultimate goal of a 
single currency. 

France was rebuffed in its bid to 
force the pace on key treaty 
rhanges to create a common EC 
currency, but Britain also failed to 
rally support for a radical alterna- 
tive proposal. 

The result of two days of infor- 
mal talks on the Cote d'Azur was 
broad agreement on how to in- 
crease economic cooperation from 
□ext July in the first phase of the 
controversial Delors plan for mon- 
etary union. The plan is named for 
Jacques Delors, president of the 
ECs executive Commission. 

“We have avoided stagnation.*’ 
Mr. Delors said at the end of the 
talks, “the old continent of Europe 
is going to make progress.” 

But several nations, led by Brit- 
ain. raised objections about sweep- 
ing proposals in the final two stags 
of the blueprint for a European 
centra] bank — controb on budget 
deficits and, ultimately, a single 
currency. 

The British chancellor of the Ex- 
chequer, Nigel Lawson, bundled a 
counter-attack by outlining a plan 
to make all EC currencies legal 
tender throughout the bloc, rejecting 
later stages of the report presented 
by Mr. Ddors. 

“We simply do not accept the 
move to a single European curren- 
cy,” he told reporters. 


Industry His Reflected in Bloomin gdale’s Plan 


By Marie Potts 

Washington Past Service 

WASHINGTON —The news that filoom- 
ingdale’s, one of the best-known U.S. store 
chains, has been put up for sale is one more 
indication of upheaval in the department and 
specialty fashion store industry. 

Many well-known US. chains have heat pat 
up for sale, filed for bankruptcy or encountered 
serious financ ial problems in the past few years, 


in some cases as the result of a wave of lever- 
aged buyouts that has swept through the indus- 
try. 

In the past few months alone, such well- 
known stores as Many’s have been reported to 
be having financial problems, wink tin: compa- 
ny that owns the Bonwit Teller and B. Altman 
stores has filed for federal bankruptcy protec- 
tion. 


But the news that Campean Corp. the Cana- 


dian real estate and retail conglomerate, is 
being forced to seO Blooanngdales, its crown 
jewel, ohm as a shock. The 17-store chain, 
known affectionately by industry inriders and 
customers alike as “Bloomies,” is considered 
one of the premier U.S. retailers, a leader in 
fashion, style and merchandising trends almost 
since its founding in 1872. 

“I don't think there is another retailer any- 

See BLOOMIES, Page IS 


The informal meeting of minis- 
ters and tbrir central bwk gover- 
nors broadly approved draft plans 
on increased economic and mone- 
tary coordination drawn up by the 
commission. 

The plans will be presented as 
legislative proposals to a formal 
meeting of finance ministers of the 
12-member group on Nov. 13. If 
approved, they would form the ba- 
sis for the launch of the first phase 
of the Ddors plan on July 1, 1990. 

“1 am convinced we will have a 
majority.” said the French finance 
minister, Pierre Beregovoy, who 
chaired the meeting. 

Mr. Birigovoy went into the 
weekend meeting seeking early 
agreement on a date for a confer- 
ence to discuss changes to the com- 
munity's founding charter, the Trea- 
ty of Rome. 

Monetary officials said that Brit- 
ain. backed' by West Germany, the 
Netherlands, Denmark and Luxem- 
bourg made dear they would not be 
steam-rollered into changes needed 
to set up a federal system of central 
banks and a angle currency. 

Mr. Lawson sketched ideas for 
so-called competing currencies, in 
which each EC nation’s money, in- 
stead of being directed by a central 
authority or being replaced by a 
single currency, would become le- 
gal tender for businesses anywhere 
in the community. 

National governments would 
thus retain full rights to direct their 
economies, but they would be con- 
strained by market forces to keep 
their currencies strong through 
sound fiscal and budgetary strate- 
gies, he said. 

Mr. Lawson said full details of 
his proposals would be made avail- 
able to ministers shortly. 

But in a press conference, lie 
seemed uncertain about key areas 
of the package, such as the role of 
the European cuirency unit and 
how, in a competitive market, to 
prevent the Deutsche mark from 
crushing weaker currencies. 

The West German finance min- 
ister, Theo Wfligd. said several 
ministers felt “a certain skepti- 
cism.” especially about the Lawson 
plan’s impact on weaker curren- 
cies. 

(Reuters, AFP) 


U.S. Computer Funding 
Gives Industry Boost 


See EURO, Page 15 
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By Evelyn Richards 

Washington Past Sendee 

WASHINGTON — B* US. 
government's $2 bOHon computing 
initiative, unveiled last week, will 
Kkriy help the United States keep its 
strong lead in scientific and defense- 
related research and has the poten- 
tial to increase industrial competi- 
tiveness, according to executives of 
hirfi-tecbnology companies. 

In particular, they say, the pro- 
posal to create a computer “super- 
highway” capable of transmitting 
1,000 times more data per second 
than today's networks could make 
powerful computers available to 
companies designing everything 
from automobiles to semiconduc- 
tors — though that trickle-down 
effect would take time. 

“There is a very definite link be- 
tween the application of supercom- 
puters to products which we sefl 
both in the U.S. and abroad, and 
what the government is trying to 
do,” said Alan Weis, vice president 
of Bdenrifie and technical comput- 
ing for International Business Ma- 
chines Corp. 

The government’s program, 
which closely parallels legislation 
introduced by Senator Albert 
Gore, Democrat of Tennessee, 
would double over five yean the 
federal spending on high-perfor- 
mance computers. 

The plan does not detail where 
the $1.9 billion in additional fund- 
ing would come from, but the ad- 
ministration reportedly expects 
several agencies to support its goals 
in their fiscal 1991 budgets. 

While the United States is 
thought to have the lead in building 
supercomputers for scientific as 
weD as commercial nse and in send- 
ing data over networks, officials 
said that continued government 


WhOe today's su p erc omp uters 
can perform btihons of operations 
per second, the plan sets a goal of 
pushing that figure into the tril- 
lions. In the software area, the plan 
targets “grand challenges" — huge 
sriwirifir problems requiring mas- 
sive amounts of computer proces- 
ingrn areas from superconductivity 
to anti-submarine warfares 
“The kinds of applications that 
are targeted are the peak of the 
pyramid. They’re the intractable 
problems that have a national secu- 
rity implication,” said Gary 
Smaby, a Minneapolis computer 
industry consultant. 


■ Cray Faces Challenge 
John Markoff of The New York 
Tones reported; 

Cray Research Inn, the UJS. su- 
percomputer maker, faces a growing 
<h»Hcn£ p from rival machines that 
arc less powerful but also less costly. 

The Minneapolis-based compa- 
ny has already found its top-of-the- 
Brie marked threatened by Japanese 
companies and IBM. 

Toe threat at the low end cranes 
from makers of “mini-sapercom- 


Last Week’s Markete 

AH figures are as of dose of tracEng Friday 


The largest chunks of President 
George Bosh's blueprint would he 
spent oa research in snpercoro 
putars aod software, each of winch 
would receive about $650 million. 


puters.” These machines have as 
moch as a quarter of the pofor- 
mancc of a Cray for some applica- 
tions, but sdl for as little as a tenth 
of tire price of the most powerful 
machines, w hich can cost k7_S mil- 
lion to $25 million. The leader in 
the rrmri - ftip cra r m pmilBr firirl is 
Convex Computer Corp. 

So moch has the ccanpetitioa 
from below concerned Cray that 
the company may respond with a 
scaled-down machine of its own — 
a “Crayette,” in industry jargon. 

Such ft move would be fraught 
with risk for Cray, which prides 
itself on p roducing limi ted quanti- 
ties of handcrafted systems that 
outrace the competition. Entering 
the mini-supercomputer market 
would mean lower margins, higher 
marketing expenses and an invest- 
ment in costly 
technology. 


Davis Puts UAL Bid on Hold 
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United Pros huentmwnal 

LOS ANGELES —The investor 
Marvin Davis disclosed that he has 
reached a “standstill” agreement 
with UAL Crap, parent of United 
Airlines, under *htch be has agreed 
not to seek a hostile takeover of 
UAL for a year. 

In exchange, Mr. Davis wffl re- 
ceive access to notqmtfe financial 
ami operating information about 
the company. Mr. Doris has made 
a S275-a-share bid for UAL that 
values it at $6.2 billion. 

“We bdieve tins is a constructive 
step in achieving an outcome that 
wifi serve tire best interests of 
UAL’s shareholders and other con- 
stituents," Mr. Davis said UAL 


representatives were not available 
for comment. 

Mr. Davis made an initial $240- 
a-share offer to UAL in early Au- 
gust He increased the bid to $275 
on Aug. 16 made a pFdinun&iy 
move toward a hostile bid ^estab- 
lishing a record dale for a consent 
solicitation to oust all 15 UAL 
board members except for die 

chairman, Stephen Won. 

Last week, Mr. Davis said that 
hecould sweetm his bid to asamch 
as $300 a share, or S6.75 bfflion. 
That figure would match a pro- 
posed leveraged-buyout bid by a 
labor-management group, backed 

by Mr. Wolf and UAL’s marketing 
partner British Airways PLC. 


Your Investment Strateg y 


for the 1990s: 


An international Asset Mix of 
stocks and Bonds! 


I n the few niBgfes it takes van to rest# 
these lines, we Trill slsaw vga how .you 
iniw t tn the «n> W ill Street 


how to speculate, 

but how to sensibly allocate your money 
and achieve extra-high returns in result 


The time jj«f rip* rift hi pH in terest rates, 
loyfanflatfog*. conttnned econopile and 
corporate growth. AwtS a revival of 
S aillishness swegpaiag the wort hs stock 
and bond markets. 


With stock prices climbing worldwide, 
Wall Street and other world markets are 
nearing or have already broken through 
their pre-crash highs. Bond markets 
around the globe arc flourishing as 
inflation cools and interest rates decline. 
The economic underpinnings are strong , 
despite the tendency of the media 
to give to emphasize periodic negative 
reports. The near-term scenario: 


since 

March, seem poised to fall much further 
- and propel bonds still higher. 

• Corporate profits , amid cheaper 
money and controlled inflations, will 
remain strong - and propel stock higher. 


Whatever the outcome, yon need to work 
oat a balance of sound growth stocks and 
high -return beads in the US and other 
global markets - with USER'S help. 


What kind of returns are possible follow- 
ing an international Asset Mix strategy? 


• Approximately 25% total returns on 
bonds, ranging as high as 50% in certain 
international issues. 


• Up to 40% gains on solid US stocks 
over 12 months, or speculative gains to 
100% in riskier stocks over 6 to 9 months. 


“Asset-Mix” 


What is it? 


This is not blue sky dreaming. U SIR'S 
international Asset Mix approach, which 
reaped you those kind of profits, has 
proved to be one of the most successful 
investment strategies of the past two 


years - since the world markets plunged 
in October; 1987. USIR’s outlook 
remained positive, and we continued to 
suggest heavily invested positions in 
both bonds and stocks during 1988 and 
1989 - while many other professionals 
and so-called experts not dared touched 
the market and continued waiting for a 
depression- They weren’t ready for the 
time when latest bull markets in stocks 
and bonds erupted last year; we were. 


We are not saying an international 
Asset Mix will repeat those handsome 
gains during the next two years. But we 
do feel the global stock and bond 
markets that lie just.ahea d can be made 


IQ deliver an nual retur ns of 20% or more 
- given the right strategic ideas, and ' 
barring economic or political upheaval 


We mean long-term objectives, not 
quick-!tifling5 within weeks. Some of our 
bond strategies are designed to work out 
over as long as 20 years. The two “legs" 
of our Asset Mix approach - stocks and 
bonds - support and fuel each other with 
a mixture of income and capital gains, 
and of course add global diversity. The 
bottom line: Experience shows that the 
USER Asset Mix approach works. 


Why is this so 
important? 


The stock market of the 90's will not be 
the one we've come accustomed to in 
the 80*s. Regardless of the crash, stock 


prices have tripled on average since 1982. 
And at present, while they may nor be 
cheap, stocks offer some of the greatest 
chances. 

Consequently the worlds bond markets 
justify a one-time opemmity for a double 
strategy in stocks and bonds. A strategy 
which can multiply your money over and 
over again. Most importantly, anv invest- 
ment US1R suggestsjstocks or bonds, 
have the highest Quality ratine and there- 


for offer maximum security. 

An international bond portfolio - 
tailored to vour needs - follows one 
basic principle: Highest possible yields 
resulting from a combination of com- 
pounded interests, tax exempt gains on 
redemption, and cash yields on equity. 
Currency' risks are minimized when all 
these aspects are carefully weighted and 
working together they alone allow you to 
receive the capital returns described 
above. We call such a bond portfolio a 
“Bod 4 Qgttag Afflg i 


The results can be impressive - 35% 
annual income on vour investments. 


possibly_even 39% or Si% esneriaiiv 
if they are leveraged with borrowed 
capital as we often suggest Yields 


that size have the additional benefit 
of providing cover even for the most 
severe stock losses. Your equity is 
therefore not at risk: anv speculative 
risk is almost automatically and 
completely eliminated. 


Stock investments, the other lee of our 
Asset Mix can be adjusted and coordi- 
nated more freely. The decisive factor 
here is the timing. Price gains of 20% to 
150%, even 300% to 500%, have been 
recorded in world markets since the 
crash. We began investing when nobody 
else touched the market, with a strategy 
often referred to as “bottom fishing" - 
buying slocks immediately alter the 
crash had made them cheap. 

Price gains for stocks are reflections of 
expectations. Bond yields can be calcu- 
lated with a degree of certain icy. But if 
slocks are less predictable, they do result 
from measurable fundamental factors - 
things like market share, research bud- 
gets, capital spending, debt ratios. These 
factors can be analyzed rationally. 

For that reason, investing in stocks is not 


a race for some ominous tin . bc8 a 
thoroughly thought oat reaettom to solid 
and reliable Information. 


Conclusion: 


• The more solid vour bond base, the 
more successful vour stock investment 
The more profitable it is, the more risk 
you can take in investing in stocks. 

• Stock specu lations m ay even be 
supported with credit , as long as your 
bond portfolio can cover the financing 
and the interest payments, while at the 
same time guarantee redemption. 

You can survive anv bearish stock 


market, even a crash, and in addition 
remain completely empowered to act as 
you desire. The crash of 1987 and the 
months following proved this to be true. 

The successful! strategy for the 1990's is . 


as the Asset Mix approach shows , a 
Question of what world marke ts have lo 
offer at this time and what can be accom- 


plished in view of their potential. We 
finnly believe that the Asset Mix 
method we outlined above is the most 
intelligent strategy for these times and 
that it will give you solid annual returns 
with additional room for speculations. 
If you like more information and are 
interested in our publication , please fill 
out the coupon and sendit to us. 


US Investment Report 


I would like to see a current issue of your newsletter. Please send me two free copies of 
US INVESTMENT REPORT along with a subscription form, 
\7W? C! 1 understand that there is no obligation. 


NAME: 


ADDRESS: 


1HT 11/09/89. 


Please sand to: HABER SEC. 445 5th Av. (dep.23F\ New York, NY - 10016, USA. 
Or contact us directly at US INVESTMENT REPORT: USA - (212) 517-3273 
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NASDAQ National Market 

ore Consolidated trading for week ended Friday <5-, 


5am In Net 

1 Dos Hiitf Low Close Ch'oe 
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1 297 6% 4% 418— % 

JO 19 1003 7ft 4% 4ft— % 
79310 9% 9ft + ft 

.15 1JI 6015ft 15 IS 


Corlngtn 

Carver 

f~ ntrrlr ? C 

CeseSnt 

Casevs 

CtratlEn 

CallThr 

CasIMle 

cotocp 

SB3? 

CeiiTcwi 
Ceicm i 


SSws Jt « 103019ft 1BV. 15ft +1V8 

Adang.' JOe 19 m .7% 14% |g£ 

S» . gE 


AaooEn JO IJ 20061B Wft 17 — ft SerK 

AopIbC. A0 .93315245ft 44 45 + 18 

50527% 24% 27ft + ft EKnj? 

2031429% 34 2«ft— 4ft 

729324% TO 2*18+1% 

.12 J 260522ft 23 22ft SSgj? 

11911 W 10%-% g«M 

10 2ft 2ft 2ft— ft glYSf 

. 581511% 11% lift— ft cIIX' 

.16 A 9M23V. 20ft 20ft— 1ft SSS 
7*6 42 44 + ft VjWoco 

JSe A 130446% 44% 44 +1% 

30817% 14% 17% + % “hi* 

2197 4% 4% 4Vb + ft 2™“"® 

1092 Oft Bft 9 — V* 

49415% 14% i4%—% 

A4 34) 10821% 20Vb 21V. + ft 

1* 11 878329] 31 V, 32ft ChooEs 

64b 14 6tB% 17% 17% —1 9JJJSV 

1759 7*8 rft 7ft aft™; 

JOB 7.9 41 iQft 9% 10ft + % 

171*212ft iri 12ft— ft 

T Ob Bft Sft Bft SJ3EL 

171 3ft 3ft Sft + K 

4B3 r* 71. n — ft fESlL, 

in 2% 2ft 2ft 

A4 2.9 *3222% 21ft 22%— % 

4*033% 34% 37% —I 


ABIOKl 

ArtdBlo 

AlHdMl 

AdKJPs 

AnldSIr 

ArobSr, 

Archive 

Arbor* 

Arden 

ArooGp 

Arltcti 

APIA 

Arlslrat 

ArtoFI 

Armor 

Arnold 

ArowBk 

Artel 

ArtWcv 

4 ITl ton 

ftltamr 

AwenR 

AmIx 

A»l« Hi 

AsdBnc 

AlCmA 1 

AlCmB 1 

A^dNC 

AJ'BC 

AsirMa 

Astrcm 

4a Iron , 

4: heir 

Atek 

4 1 her 

4'iCOF 

Aiklnan 

Atlnfd 

AtiAm 

AtIFin 

AHF el 

AiiSeAr 

Atwe+O 

Afwooe 

AulTrT 

AytNlr 

Aulock 

Au'edle 

Agielnf 

AulLng 

AulaS. 

AuloCo 

Avntex 

Arofor 

ArndlB 

AllcM 


AOb 2A 25 16% 15% 14% + ft 
J6 U 401 516 Sft 5M 

14814 23ft 23ft— 16 
324 1ft 1 — 1 

438 2ft 1 .. ■ .. 

JO 4J 3D Sft 4% 4% 

-40 4.9 160 9ft Oft 918 + % 

411 316 3ft 3ft— ft 

-06 24) 7 3 3 3 

22914ft 13ft 13% — % 

1283217% 14% 17H + % 

13811% 11 11 — ft 

344 Aft 416 6VJ 

2 4% «% 4% + % 

114112% lift lift 
477 Sft 3 Jft + ft 

.12 J 518317 15% l*ft— ft 

252 3ft 2ft 3ft | 

JBe U 4615ft 14% 15ft + % * 

AS 2A 1780 19% 19ft 19% + ft EA Ena 

, 476 4ft 3ft 3ft — % EB Mar 

J6 2A 5423% 23% 23% + % ECI Tel 
117510ft 9ft 10 EFlEls 

.L. .?%-% EIL Inal 


IX 48 35832 31ft 33 + ft 

445 5ft 4ft 416- ft 
144 6% 4 Aft— ft 

,J0 0 9 ^ SB SS- 1 
sJits T $ft^:s 

148 BJ 21289% 19% 19% + ft 
M 2 A 24327 26% 24%—% 

339 7 Aft Aft- ft 
90 5% 5ft 5ft + ft 

448225ft 23% 23ft— 1% 

JO 4j 0 720 13% 1216 13% + ft 
25921% 21% 21ft + % 

5 2ft 2ft 2ft 
200 7ft 7ft 7ft— ft 
71 10ft 10 10 

48 3-5 43035 19 19ft— ft 

JO IJ 2354 12ft 12ft 12% — % 

JO 35 583823V* 22ft 23ft + % 

JO 2J 7 7ft 7ft 7ft— ft 

98412 MH6 lift + % 

35412 lift lift— ft 

3S8 2ft 2% 2%— % 

JO 3J0 1 14ft 14ft 16ft + % | 

498517 14 17 + ft ■— 

34 3ft 3ft Sft + ft 

358911% 10ft lift + ft 

247732% 30ft lift— % 

278814% 13ft 14ft +1% 

13712% lift lift— ft 

AO UJ 180741% 40ft 41 + % 

375 Aft Aft Aft + ft 

2987 7% Sft 7% +1 

5 2 1% 2 — % 

-92 28 20532% 31ft 32% + % 

A6 2A 250031ft 18ft 18ft— ft 

24 1.1 230421ft 19ft 21V6 + ft 

221 44% 43ft 43% — % 

1343 5 4ft 416— ft Gomel 
74518% 17% 18 GtwBcp I 

98914% 14 14ft— ft GlwYCm 

48 4% 6% 6% — % GalrrrFd 

700 9ft 8% 9ft + ft GotwvFn 
47720% tTft 19% — ft GenPrh 

Gencar 

GENDX 

GnBntfs 

140 9% Oft 8%— ft GBIdPr 
140 1 2ft 2ft + ft GnCOt 
126010 9ft 10 +ft GnMoas 


34% 36% -1% I & “*« 

!SJ Ik ME 55S= 2 I cSSSii wt 


n'^ft 'S 5 I ChFab 

’ P »£ cn^,. 

iSIft 5% J - % §ES?, 

-10r IJ 95 10ft 10 10ft + ft XjgK ■ 

JO 1* 10610ft 10 101b * ft 

AS 10 lOElAft 15ft 14ft + '4 
A3 17 :410% «. IIH. + ft 

871 3i* 1 Si ; 

105 ’64 :u lft lft lft empire 

U 8 M101B-W 17ft IT 7 ,— ft I 

rie i.9 iMJsft an# r»e— l'* 1 9JJ™, 

'%'$i x 'r ■ _ ^ 

JOB 14 21412'. 1U. 17% + ft 1 Cjjnoo* 

I JOe 3-3 4«l:*3ft 39 JV'-j — 1 oinfft* 


2413ft 13% 13% 

10« 2»i 2'v 2H 

468 2% 7ft 3% ! 

40 3 2ft 213 — ft | 

70 9% Bft 9% + ■* 

1490 6 S.'S Sft — ft I 

27728ft 3 28ft + ft 1 
4.9 33748ft lift 18ft + I. ' 
U T94 4% «% 4ft + l. 


ChmDaj 3490 14Va 15ft 16 EIP n 17 

Owneii 783 3 kb 3 3 — ft ELXSI 

Chmx w»94 207 % ft % + ft EMC In X 5.9 

Choml. 746 5 4ft 4%— ft EM CON 

Clwnlx wt 20 kb ft ft — ft EMPI 

ChFab 4115% 14% 15% ERCEn 

ChmFln 180b 27 50 34% 35% 34%— ft IsSef 

ChLoa B 40V] 40 40ft + Vi I Town 2.93 7s 

CPmowr 67710% 17% 17%— % EZEM 

ChryCjJ .12 18 511ft lift lift EalBhC JBs 18 

CfmUts X 5.9 201 14 13 14 Eallsh 

Chaahrr 180 67 27415'- 14% 14ft— % EglFd 

ChevSIl 1924 9 8% Sft — ft EarmT 

ChDack JOe IJ 115 25 24% 24% — ft EmcoT 

Chid CHS 248 5% 5 5ft + ft EastFn 

ChldWId 7318ft 18ft 18ft Eostcas 

ChlpsTc 24409 22% 19% 21 —lft EsInBc 44 14 

Chiron 818926ft l*ft 26% +lft EstnEn 

Chllnd M 48 29 17% 16ft 17 + % Eoalflx 

Chronr t 1470 4 3ft 4 EaaHFn JOe 14 

ChrOwt JB 1.9 3780 15% 14% IS + ft ; Easfovr 1 M 12JS 
Clmcos 48111 10% 10% — ft EofVon AD 18 

Clmflo* ■ 1325 2ft 3ft 2H — ft Ecootm 

OnnFn 116 28 32578% 77% 78% + -ft EdlsCrr 

ClnMIc 7070 7ft A 7ft +1% Eoohood 

Qnlas .17 A 444 40ft 3? 40% + ft l eiChlc 

Cipher 1442 7ft 7ft 7ft — % [ npp,lo 

Clerlco JBJe 3J 213 4% 6 6 — % 1 EIPa» J0I 

Clrcodn 1197 2ft 2% 2Vb + % i Elan 

Clrcl FA 50210% 10 10 — % I FJbJta I9e U 

Clrclnc 1.14 9.9 9411% lift lift— ft . Etoja J2 13 

Clrcen 614 6ft 6% 4% — ft eicoibI 

Cirrus 191215ft 14% 15 — ft Eldec 180a BJ 


Clnlas .17 A 
Cipher 

Clerlco JOe 13 

Clrcodn 

Clrcl FA 

Clrclnc 1.14 9.9 


72 13 3342?<* 21% K 


HM Bulk 2.75*39 J 25B 7ft 6% 7 

BEIEI 82* J 101510ft 9", 10ft — ft 

BEI J4 68 567 4% 4 * 

BF Enl j| 9% 0% p% +1 

BFSNY 55211ft lift lift— % 

BG5 A0a 10 159 13% 13 13ft— % 


Clrcen 614 Aft 6% 6% — ft 

Cirrus 191215ft 14% IS — % 

CttBce 184 4J 54335% 24 Vs 24%— ft 
CllfnBk 5 8% 1% 8%— Vi 

ClzBka 188 18 15928ft 27% 3% + ft 

Chine a 94 4% 4 4 — % 

CtzSNY t 023 73 ft 12% 13 — ft 

ClhSFs 6414ft 14 14ft + ft 

ChUlA I 86346% 45% 45% — 1 

CtSUIB 184 19 348 40% 39% 40 — % 


188 18 15928ft 27% 3% + ft EICScI 


BS8 &Ct> .40 11 
BT Fin .74 5J 
BTR .08 IJ 
BTy lilt 

Sodoer 1 AS 10 
Bai'ev 


159 13% 13 I3ft — ' CllvFed 821 969 2ft 2 

42* 19ft 17% 18% + ft I ClFdplB 2.10 428 741 5ft 5 

7318ft 17ft 18ft + % j ClFdufC A0 458 41 1 *i 

13 34 103634ft 35ft 35% -I j OvHId* A0 15 5 Igi 15% 

755323ft 22ft »' +1'. | ChrLTr 180c 183 2K 2K 

63 3J 16017'. 1*% I7+ 1 .! CIVNC A4B 20 5B31% 30lb 

51 9 Bft 9 *■ ft 1 LllvRso 209 % V] 

±1 9 8ft Sft— ft Clolrsnh 107 7ft 7ti 


210 428 741 5ft 5 5 — ft 

A0 458 *1 1 ft » 

.AO 15 515% 15% 1» „ 

180e 183 2K 2K iK + K 

■64b 20 55331% 30ft 31% + % 


.40 11 171 20'. 10% 19 — 1% 

.74 5J 514ft 14 14ft + I 

88 IJ III 6*. Aft Aft— ft 
847 7<i Aft 6%- ft 
70131* 10ft 11 —1 

48 20 2! 3ft 72 3ft -MV, 

10? r-t 2% Ti — ft 
8$ j tnsn 31H 21% + % 


ClOTror IX 38 1026 34 


277717% 15 
33 A 5% 


t£ A 

15ft 35ft 


IJ ■T , J“ EnoNfta 
* + }> ECloy 


3ft 3ft + ft > CoOoBk 80 6J 335 9ft 


Bclcnm JU 3 71 4 3ft 3ft + ft ' C0O0BI 
BoldLv a 9 13 72 3 — ft CooatF 

BidLrB a 18 279 2JV; 20% 20% — ft CobR*c 
BcldPlo 30 11% 11% 11%—% Code Lb 

Bdtores 311 18ft 17ft 18ft— % Coco ail 

Bollek .15 IJ 21912% 12 12 — % CoCaM 

BntPnc IX 38 181 M2 39 42 +3 CodcAl 

BnPco j X 3A 2 68 24ft 3% 3%— % Codonol 

BCCHws IJ* 24 129940% 57% 57% COCtnl M 

BCMIS* J4 15 2421ft 3 lift + ft Coma* 

BcdNJ .43 ID 51713ft 12ft 13ft +lft Ccunas 

flcnclec 175418% 17ft 177i— % Cohosel 

BfindoJW X 9.7 141 7 6% 7 + % Coheml 


52 ?& "l5 ISS& 

11 3% S 2 %- k 12535 

1013 lift 10% lift + ft EnvPwr 


+ w EnwrTc 


3 14% 14% 14% I Envlrsf 

26« ft ft ft- ft isssr 

2"© » 5S t S USE 


+£ Mk« 
^ + Eaton 


BeiftH 1.T4 7J 103 14ft 15% 1* - ft ColoSH 
BonkJkll 149 »■« 9 9% + % I Caiman 

BVDran AO IJ 5723ft 72 Mft tIV I CalBea 

Bf*NK 92 4.7 ASfOft 19% 19% — % CWnGa 

BK5ou .43 3.7 318 13ft 13ft 13 + 'b ] Lin Gen 

Bnkcjt J4| 807 3% 3ft 3ft + ft CBc#p8 

Brtfelftt 14« 1A 31910% 10% 10% Co Lies 

BkrNtc 133 2ft 2% 2%— ft S? 0N ' 

Snknth 1.72 A6 43 37% 17 37%—% £££» 

Bkiawa I JO IJ 28382 75 80ft +4 CalFiO 

EJkJVlA k 83 Sft 9ft 9Vj— % Camglr 

3k Were 180 Aj 771 16% ISlk 14 + ft Comraj 


Coona* 187412% U ll% + 'ft e r iaiisc 

Ccunas 234 6 $% Sli— ft Erlvlnd 

Cohoset J4 12 19 8% 7ft 7ft jS!i!!£ 

Cohernt 304517% 16ft 14%—% 

CotobR 511 2 Tft : + ft S51, ... « 

Caiman 5060 Z2 19ft 20ft + ft ISSIX 124 “ 

CalBc? a 18 10M lift II n 

CptnGa A0 18 10315% 14% 14% -1 

ClnGca 1.72 78 128 33 21% 22 + % !!!!?„ 

CBegpA M 11 357 121b lift lift— % 

CojLtes X 28 4319% 19 19% + % c!5! n ’ 


Bonio X 2.1 1141 TO 24'* 2S% +1 

Screen 1806 18 3 34 351- 3S%— 1% 

gcrilfis 1 S'-, Oft 3ft— ft 

garyj S CJ I TV- 1? 12% — % 

BsTnA *16 j 3% 5 

Sea Am 4; 4% 3ft 3% 

BcnPtrs 3 7ft Aft Aft 

15611= 1 JO 17 774 3Hb 36ft 37 + <b 

BcvVw JOe IJ 245525% 24% is% +1 
Be* Bin IX 45 149440ft 39ft 40% + % 
Bavi* h 115 7ft 7ft 7ft 

BeauC i 8$) J 1281 18% lift 18 + % 

BeculL 428 4% 4% 4ft -e % 

Bee bos a U 77B3 T5»» 14ft IS —ft 


Comrco 141 4 3ft Jft j Kiri 

Cnmcsl -is A 4*1029 27ft 27ft— 1 ExaUl 

CmcSD .16 A 404627ft 24ft 24ft— ft I 1 — 

Com coo 1310% 10% 10%— fell 

CrndlHd 175 7ft 7vt 7V,— % 1 pTZ 

Cmfliot a i J, § 

Comerlc 2A0 4J 206958% 57% 57%— % fS* “ 
ComBe 82r 19 32 1*% ?» u - 

CmBUlS M 1A 314J7V) 2*% 27ft- ft rrL„ 

CmClr 1.40 28 7B851 49ft 50ft + ft Fn 

Once Be -10r 8 26317% 17 17— % nL 

CmBCol MU 510 10 ID +1 pljL^L 

CmcFdl 244 Sft 5 Sft FNBta 

Cm Cl Nl 122 5ft 4ft SVi + ft FNWa 

CrtllTek 80 38 4988 Hft 19% » + % enp£ r 

r—HC e*b u *. !Tr. p Pr 


BertGs 1J8 TJ 
BethlBc Xe Al 


345 ill 6’i 4V- + ft I CnmdE 542 ft K — «■ 

19 5 4ft s i CwlIBn 84 4.9 90 IT’A 16% 17% + ft priJ,"' 

43310% 10ft 101, -% 1 CnvCWNC 1 7012ft 11% 12ft + ft fSt,* 

1^ !□%__ * , coms v ji u, usa r* sa + HStS 

40614% 16V> 14% + % ComTm 3X 8% 8 8Vk FairFal 

178 2ft 2% Cm ty Be -I0e 1.4 S3 7ft 7ft 7W FShNbi 

14K Sft 5ft 5ft Cm tv Bn J2BJI64 9 SftS% + % FftteOM 

A0 18 3040*0% 39% «■- +1 Cm^BS Ji 41 47119 17 10 +lft BSte 

JB 7 J 5117% 14% 17% +1 CNBNYS 53 7% 7% 7V.— % FamStk 

Xe Al 2 14 14 14 Comnel SO 9 Sft 9 + ft r-am ftt 



75 9 9 9 

.13 3.7 3S 30- 3% 3% — va Genetl pt 
3920 ft ft Gene* 

X 5.9 197 8% 0% 8% + Vk Gen 

37123 22ft 22ft — ft Gen 

96 3 2% 2% — ft 

1409 9ft S% Vk. + ft 
24212 11% 11% 

L92 78 41*8 26ft 37ft— ft 

192513 12ft IJ + ft 

JSe 18 9 17 17 17 + ft 

172101b 10% 10%— ft 
1 ITS 19ft 10ft 19ft +1 
|97 5% 5 5% GerOOht 

1400 ,7% 7ft 7% + % GflTlMd 

63214% 14ft 14ft — ft GermF 

1875 4ft 3*1 4Sb + ft GrmSv 

.44 14 244 1 3% 12% 13 — ft GfBcrv a 

73 4k* r, 4v« GimnG 

3U 2% 2 2 — ft GtdLew 

JOe 14 630 8ft Sft Sft— % GioaTr 

80 128 12 U 12ft 12ft —I GllbtAs 

AO 18 30622ft 22 22ft GlStlSI 

556 4% 4 4ft Glamls 

27 7ft 2 2 — ft Glendle 

272310ft 10ft 10ft * Glenn* 

151 3% 3ft Pi + ft GoolSr 

aQI \ H »!. rSMTirr 


Gucarr IX 118 


J8J 4330 07* 8ft Bft— ft Gold En -32a 13 6810 9% 9%— ft 

1264113ft lift lift— lft GldPOUS 84 A 4*7 9ft 9ft 9ft 


10 3% 8% 8% Galdfex 

63416 14ft 16 +lft GcodGv 
9Z1 3ft 2ft 2% + % Gaodht 
9712% 17% 1714.— % Goadmk 

26511ft lift lift— % Goody 

74 18ft 18 18 GcuWP 

84513% 12ft 12ft + ft Grades 

80 2ft 2% 2ft + ft GranCo 


l? 1 Lift ElUxAB IXoll 23348% 43V, 48ft— 1% GnanfSt 
,**ljj* " !£? + , vs Ekamo 1647 8 7ft 7ft + ft Grunin 

S* - ’uv Elec Tel .10 18 16* 5ft 4% Sft + ft GnrfiSe 


P* - £ EimwdFd -14* U 10914 


ElronEI 309 6^ 

EmoOrr 144 !i 

EmCos M 48 47930 

Emulex 878 7 

Encore 1490 7 

Enonthi IX 58 25918 
EitexRs 550 3 

EncnSu 238 5, 


444 4 Sft 4 [GAGm 

109 14 13 13 GrtUPV 

309 6% 5ft 4 + ft GCtry B 

144 *i \ \-Vk GIFaHS 
47920 18% M +1% GtCkac 

87B 7ft 7ft 7ft— ft GIArnR 


W 1% 

I860 4 J 37S72 


878 7ft 7ft 7ft— ft GIArnR 
1490 2% 2” «+ £ iGlNTSv 
25918 i7%i7%—% Green 

550 3 2ft 3 + ft Smra* 


21ft 22 + % I GrlfTch 


.13 18 19712% 12 I2VS G rftl 

a % ft % + ft Grasmn 
11% Sft 4% 5 +14 GroveB 
125712% 11% 11% Gntedr 

1992 % ft ft— ft GcoyF' * 
4 3% 3% 3%— ft GrabER 
8716% 15% 16 G tech 

10M 4ft Jft 4ft + ft &*8TPf* 
10 7% 7% 7% — % GuestS 


38 12 rft OTk + ft Eat Ben 1.04 28 289437ft 34ft 34ft- ft GMApId 

1 , imij.,, ER* 18 >■* 3.' 34AK 34 34% + ft GullLft 

75 St ’S ] 5%t]2 E * jW « ’8874 - 

M ft ft ft + * ^ H,< ^ ,«e M 130 4ft 4ft 4ft + ft || _ 

187412*4 U 11% 


*5 4V. 41k 4ft 

_ 257 9ft 8% 9ft + ft 

JO 24 1 27 27 27 — 3 

20010ft 17% lBVb + % 
A4 28 61714% I* 16 - ft 
J* 3J W4 23ft 22ft 23% + % 
_ 329917ft lift 16ft— ft 
M A3 33 9 9 9 

M 48 149 1 71b 7% — % 

07 8 257 0% Bft 8% + ft 

744911ft lift lift + ft 
JOB J 7144 lift 10% lift + ft 
■54c « 33512ft lift lift— ft 

1.10 43 22918ft 17ft 17ft_ ft 
X 5A 128 9% 8% 916 + ft 
JO 3A ] 1666 23ft 22% 23ft + ft 

A8 48 189211ft lift lift— ft 
A0C IJ 29534% 33ft 34 — ft 
2548 9 Bft •%- ft 
19211 6 lft Sft +1% 
Afl 48 723 IS lift 15 + ft 

25 4Ti 4ft 4ft 
222015ft 14ft 14H— % 
B944 7ft 7 7ft— ft 
X 16 SI! II 11 - ft 

135436% 25V, 25ft— lft 

84 98 74 4% 6ft Aft 

583715ft 15% I Sft 
4402 12 TBft lift + ft 
1480 9ft Sft 9 
25410ft 9ft I0ft+1 
10 lft lft lft + ft 


L33e 1.1 318021 % 117ft 120ft + ft “ “T 
2 51 Vi 51V, Sift -Oft 
t 371 7% 7ft 7ft- ft 
t 34012 lift lift + ft JJCC 
7 3ft 3% 3ft + ft Hg* 
1J4 58 S3 18% 17ft 18% HEITk 

115423% 23ft 23% HEI Mn 
1162 41, Sft A 
10 7 7 7 + % 

11083 13ft 12% 12ft — % HP5C 
M 25 1930% 2Hm 30% 


434 Sft 4ft 5ft + Vi 
X 28 3979 12% 11% 12 - % 
84 8 88 7ft 7ft 7ft + ft 

99 4 3ft 3ft- ft 
4 2 2 2 — 

96 2ft 2ft 2ft — ft 
55834% 35 36 — ft 

4042 9ft Bft Bft— % 
3384 I Aft 8 + ft 

jo 18 320 a a + % 


- “ ssi ; 5 S I s F* - - E Si s st 


8045 4ft 4 4 — ft 

202727% 26 26% — ft HomOtl 

1430 4ft 3% 3*,— K WHW^ 


3384 ■ 4ft 8 + ft 

3X a » + ft 

24 H) 5% 5% Sft + ft 
» 11 10ft 11 + % 

as* % „ ft + K 

73 ft ft ft + ft 


3S 17% 14% 17ft + V. MrdaA, 

2215 14ft 14% + I* Horleya AO « 

1429 2-K I lft + ft HarlySu X 28 

5 4% 41b Honnao .12 1A 

320 10 9% 9V;— % Horojd 

818544 4B%42%+J MorpW -We 


8S4 46 % + R 

73 ft ft ft + ft 

.10 J 118634ft 33% 34 
.I0e 2A 8 41* 4 flk + % 
481 3% 3 3 — % 

94219V] 1Mb 18ft 
44 M 1594S Sft a + % 
34417% 16ft 14%-% 
A0 28 2B324 22% 24 +lVb 
X 2 j 0 116 16 14 —ft 

.12 1A 118 Sli Bft W- Vi 
126 4 3ft 3ft— ft 


118544 40% 42% +5 HarpGF -10B J 3643 20 W 19% 20ft + ft . 

30Q44W 44 44^ 4* 3k HOTbHa jW 1j6 115 W Tb W?-*- 1% 

“r lift 11% — ft HTtMSt 180 12 l«BS2ft 49ft SO -» 

9 Bft 7% 7% HonrlCn 10 1% 1% l%— ft | 

lMZIft 22 23 + % Hottiws 21 4li 4ft 4ft + ft ■ 

717 15% 17 +1 Houser 88 3 2 2ft— ft , 

*3 7% 7ft- ft MovrtW X 1.9 XMTft LZ 17ft- % 


jar 38 9 Bft 7% 7% Hanricn 

AD IJ 113 23ft 22 23 + % HottlWS 

717 15% 17 +1 Ho™r 

63 7% 71* 7ft— ft Hovrfld J2 1.9 

.16 1.1 6451MB U 14% +1% Htoyrty 34 38 

,10 1A 302 7 6ft 7 + ft MflvFuA 36 19 

A0 4A 4 9 9 9 HowkB 

I iS a B a — it HowkCs 

1M 1% lft lib — % HowtPfl UIO 10 

322 3 2% 2% - ft HrthCo 

X 5J 342 9ft «lb «k— ft HWlCS JBe A 

645 JV. If, 2% + V, HHImg 
499 2K 7*. 2K— Si I Hitheo 


M 39 25113ft 12 


3ft- ft 
17ft— % 
lSft 


1212ft 12ft 12ft— ft 
2183 8% 8ft Sft- ft 
51 4ft 4ft 4ft + ft 
3734% 33 33% — ft 

54511 10ft II +1 

821 13 12ft 12ft— ft 

BTtit 4ft 4 4ft + ft 
13*079 17ft 17ft— lft 
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International Bond Issues 


Issuer Amount 

(millions) 

FLOATING RATE NOTE 

$32850“ 

Frends II j 3 g 

French II $13.50 

Mortgage Securities £150 

No. 2 PIC 

hxb>-coupons 

Kansai Electric Power J35Q 

Co. 

Mitsui & Co. 55 Q 

International 

Soinsbury J. $15Q 

Norsfc Hydro AS pm 250 

Alfiance & Leicester E125 

Building Society 

Compagne Boncaire FF500 
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Bond Market Rises in Slow Trading 


United Press International 

NEW YORK — The bond mar- 
ket rallied slightly last week to dose 
a listless, holiday-shortened week 
of technical trading. 

The benchmark Long bond, the 8 
1 78 of 2019. dosed at 100 18/32 to 

ilJSu CREDIT MARKETS^ 


yield 8.07, ofF from 8.12 die previ- 
ous week. 

Analysts said the trading week, 
shortened by a holiday on Monday, 
had been marked by h$hl activity 
and no major economic news 10 
move the market 
“In the absence of interesting 
news from the economic data mills 
or the Federal Reserve, such mun- 
dane fundamentals as supply and 
demand are the dominant forces in 
the bond markets,” Merrill Lynch’s 
“Fixed Income Weekly” sakL 
“In the Treasury market, where 
the oew-issue calendar is very light, 
even a modicum of buying is suffi^ 
cient 10 produce some price gains,” 
Merrill Lynch said. 

Analysts for Salomon Brothers, 
writing in “Comments on Credit, 
said long-term yields were likely to 


remain between 7.75 and 825 for 
the rest of the year, but “tower 
yields axe Kkriy by rmd-1990." 

“Integral to this outlook are mo- 
derating growth, a firm U.S. dollar 
and, ultimately, a lower inflation 
rate," they wrote. “A cautions 
monetary policy that continues to 
follow, rather than lead, the bond 
market remains an equally impor- 


tant factor, one that will keep the 
yield carve persistently flat." 

In SolwteH Brothers’ “Interna- 
tional Market Roundup,” analysts 
predicted that currency and inter- 
est rale pressures would subside by 
the first half of 1990, “when we 
anticipate a further gradual easing 
of US. monetary policy as US. 
economic growth decelerates to 
about a IJ5 percent annual rate.” 


EIJROi Market UttJe Touched 


(Continued from fhst finance page) 
industrial production, capacity uti- 
lization and producer pnees. 

Meanwhile, in West Gcnnany, 
where there are as yet no signs of 
rapid growth feeding inflation, po- 
licy-makers am obviously reluctant 
to raise rates as that will cut domes- 
tic demand widen the already 
record trade surplus that the coun- 
try is nmrimg against its European 
trading partners. 

Japan, encumbered by domestic 
political problems, is seen as un- 
willing to raise rates unless it is 
forced to do so. 

Without any rate changes, most 


currency traders expect the dollar 
to test its recent highs of 2 DM and 
150 yen. A minority view holds that 
Ac dollar needs to go through a 
minor correction, down to the area 
of 1.90 DM and 140 yen. 

All tins is not expected to have 
much impact oo the hood market. 
There is no danger of a runaway 
rally in any of the markets, so in- 
vestors can bide their time about 
com mitti ng new money. 

The inverted yield curve in all 
the major markets, which has 
short-tom bank deposits paying 
highty interest d in " on long-term 
bands, reinforces the cantion. 


In U.K. Markets, Water Everywhere 

Regional Authorities Set £7.25 Billion in Borrowings 


By Carl Gewirtz 

Iniemalienal Herald Tribune 

PARIS — The British water au- 
thorities, scheduled to be sold to 
the public in November, revealed a 
thirst for cash last week when they 
announced plans to raise £7.25 bil- 
lion {$1113 billion) in the interna- 
tional credit market 

The surprising dement was not 
the amount or the duration of the 
six-year loans, but that nine of the 
10 authorities needing money 
chose to simultaneously launch 
separate operations with slightly 
different terms rather than baud 
together in one large syndication. 

To facilitate the initial stock of- 
fering, investors win be offered a 
tingle time, winch then wQl ex- 
plode into 10 separate stocks of the 
individual water authorities. 

For their shares to be sold to the 
public, the water authorities are 
obliged to show that they have ade- 
quate resources to meet their capi- 
tal-investment c o mmitments. 

The law does not specify for 
what period these resources are 
needed, and a horizon of six years 
was was chosen. This prompted 
cynics to remark that a longer peri- 
od would have produced a number 
that might have been more difficult 
to finance. 

Banks committing themselves to 
providing the necessary cash antici- 
pate that they are unlikely to be 
exiled upon to actually lend much 
money. Once the water authorities 
are independent, they are expected 
to tap the bond market for their 
capital-spending needs. 

In principle, the water conyanies 


should have little problem tapping 
the capital market. The reasoning is 
that, with the British government 
now actually prepaying existing 
debt, the water authorities will fill 
the void kft by the government and 
will be able to seD relatively low-cost 
bonds to debt-starved domestic in- 
stitutional investors. 

In addition, since there is no risk 
—as with any other corporate debt 
— that the private water companies 

EVIERMTIONAL CREDIT 

can gp out of business, it should be 
relatively easy for the water au- 
thorities to sell their bonds. 

While h*nkt ar ranging the Hramj 
expressed satisfaction about the nar- 
row differences in proposed terms, 
outside bankers complained about 
the confusion of aggressive terms. 

In addition, these ocher hanks 

said the differences were initially 
wider and were narrowed only after 
the leading British commercial 
banks were seen to be imposing fees 
markedly tagber than those pro- 
posed by local investment banks 

anrf the pne forei gn ar ranging bunk. 
Manufacturers Hanover Trust. 

Slice the loans are not expected 
to be drawn, the key number bank- 
ers look at is the commitment fee 

rather than the lending charge. 

Paying the highest fee of 12% 
basis points is the Anglian Water 
Authority, which is seeking £800 
rntTH on. T hame s Water, which is 
raising £1.5 bflhoii, is offering a 
commitment fee of 12 basis points. 
Severn Trent, also seeking £1 5 bil- 
lion, is paying 10% basis points, as 


are North Western, seeking only 
£17 billion, and the Welsh author- 
ity. looking for £450 million- 

Lead managers oi these opera- 
tions are Barclays Bank, Lloyds 
Bank and National Westminster 

Reflecting competition among 
banks to win the business, the tight- 
est terms were proposed by fix- 
based Manufacturers Hanover, 
nltidi is organizing two of the small- 
er loans — £350 million for South- 
ern Water and £450 million for Wes- 
sex The commitment fee on both 
starts at 7% basis points for the first 
two years, then rises to 10 basts 
points for two years and then 12% 
basis points in the final two years. 

The step-ups are not so agnifi- 
cant since by then the bank loans 
will likely have been replaced by 
capital-market financings and the 
banks will never see those higher 
rates. 

S.G. Warburg, arranging £400 
million for the Northumbrian au- 
thority, and Credit Suisse First 
Boston, managing £600 million for 
the Yorkshire authority, set com- 
mitment fees of 10 basis points. 

In the Euronote market. Mitsu- 
bishi Corp. Finance appointed 
Merrill Lynch to arrange a S600 
million, medium-term note pro- 
gram with Credit Suisse First Bos- 
ton, Nikko Securities. Nomura In- 
ternational. Shearson Lehman 
Hutton, Swiss Bank Coro UBS- 
/ Phillips & Drew and S.G. War- 
burg named as dealers. 

Mitsui Finance International Ltd. 
said it has established a 5200 million 
multi-currency global commercial- 
paper program guaranteed by the 
parent, Mitsui Bank Ltd. 


Australian Panel Is Cool 
To Elders Rescue of Bond 

ftnum 

SYDNEY — Australia's pane) on monopolies has virtually ruled 
out a rescue of Bond Corp. Holdings by Elders KL PLC, facing 
Alan Bond to consider other possibilities. 


SYDNEY — Australia's pane) on monopolies has virtually ruled 
out a rescue of Bond Corp. Holdings by Elders KL PLC facing 
Alan Bond to consider other possibilities. 

Mr. Bond was reported to be in ialks over the weekend in 
Auckland. New Zealand. Newspaper reports said Lion Nathan Ltd. 
of New Zealand was interested in buying some of Mr. Bond’s 
brewery interests. 

Bob Baxt, the chairman of Australia's Trade Practices Commis- 
sion. said lion Nathan, a brewer and liquor retailer, had had talks 
with the commission but gave no details. He said the commission, a 
business watchdog with antitrust duties, would be “quite happy" for 
anyone other than Elders to acquire Bond's brewing assets. 

The commission said Friday that it would oppose any move by 
Elders to increase its 4S percent of the Australian brewing market 

On Thursday. Elders’s chairman. John Elliott had announced 
that he was putting together a rescue package for Bond Corp. Shores 
in Bond have fallen sharply in recent months amid fears about the 
company's high debt levels. 

A spokesman for Bond on Sunday declined to comment 


West German Firm Seeks 
Collection on Iraqi Debt 


Return 

ATLANTA — The West German 
manufacturer Henel AG will seek io 
collect a S2 million Iraqi debt from 
the Atlanta branch of Italy's Banca 
Nazionale del Lavoro. according to 
a weekend report 

The sum represents part of more 
than 52 billion in unauthorized ex- 
port credits to Iraq issued by the 
bank’s office in Atlanta. 

The .Atlanta Constitution, quot- 
ing the lawyer Thomas Hanoi d. 


reported Saturday that Henel hired 
the Atlanta firm of Glass, McCoQ. 
Sherrill & Hanold to recover mon- 
ey it says it is owed by State Ma- 
chinery Trade Co. of Baghdad. 

He said BNL Atlanta issued a 
letter of credit to Hertd for a re- 
volving trade account covering 
SI 2-2 million in cutting equipment 
shipped to the Iraqi firm, on which 
State Machinery is delinquent on 
paying S2.3 million. 


Suez: Empire-Building 
At Home Yields Riches 


BLOOM1KS: Planned Sale Symptom of Industry Ills 


PARIS — Thirty-three years af- 
ter Egypt nationalized the Suez ca- 
nal, toe French group which built 
and ran it has combed to the top 
rung of European industry and 
banking through a series of aggres- 
sive takeovers. 

Campagnie Hnandire de Suez 
emerged victorious last wed: from 
France's largest takeover battle, for 
control erf the insurers Grocpe Vie- 
toirc of France and Cotonia Veni- 
cHerungs of West Germany. 

Last year, it fought and won a 
pitched battle with the Italian busi- 
nessman Carlo de Benedetti for 
control of die Belgian conglomer- 
ate Soatii G6n£rale de Belgique, 
giving it control of neariy one- third 
of the Belgian economy. 

“Ghndale and Victoire ntaAt-H 
major steps an the path toward a 
European dimension" for Suo, the 
company's datix umu , Renaud de 
La (jfen&re, said last week. 

The group returned to France in 
1956 after its eviction from Egypt 
with a mere $250 mflHon in its 
coffers as compensation from the 
Egyptian government. 

In 1982, the banking group was 
nationalized by the left-wing 
French government In 1987 it was 
sold beck to the private sector as 
part of a wide-ranging privatiza- 
tion program. 

Smte ll yn, thanW to Gfa&ale 
and the insurance acquisitions, 
Suez has boosted group net profit 
to an estimated 3.6 bmkm francs 
($538.90 nriHico) tins year from 2.1 
bOHon fraDcs. The group’s balanco- 
sheel total in 1988 rose to 408 bil- 
lion francs 344 billion in 1987. 

The soft-spoken Mr. de la G6n- 
iire, a former governor of the Bank 
of France, said Suez’s recent moves 
were central to bis vision far the 
group at the time of the privatiza- 
tion. “With La Gto6rale and Vic- 
toire, Suez is going to become a 
g r ou p winch corresponds to the 
characteristics we fixed at the pri- 
vatization,” he said. 

He said that this involved 


AGRICOLE: French Bank Aims to Be 'Major Banking Force’ in Europe 


(Continued from first finance page) 
because Credit Agricole didn’t 
have an obvious trad record in this 
area," recalled Jean Gagne, the 
deputy managin g director of Ban- 
que Natkmale de Paris, a rival in- 
stitution. 

Bui Cridii Agricole has turned 
itself into a commercial bank. It 
provides about 37 percent of bank 
mortgages for bousing in France 
and about 30 percent of other retail 
banking services. 

“Crtdit Agricole is elbowing its 
way into the retail banking mar* 
keO said Sophie Childs, an analyst 
with International Credit Analysis 
LuL, a London-based credit-rating 
agency. 

The new direction does face 
some snags. Conflict of interest ctr 
ists between the central part of the 
institution, Caissc Natio nals de 
Credit Agnatic, and its 92 coopera- 
tive regional farm banks, whose ru- 
ral lending activities are financea 
by Crtdit Agricole. The tensions 
arose when the goveranKut son 
the bank to the private sector m 
1988, one of the most pdmcaBy 
sensitive sales in France's five-year 
privatization campaign- 

In that move, 90 percent of the 
bank's capital was offered to toe 
regional branches, which have 
come its shareholders. 1QC 
regional banks have exerted pns- 
sure on the central fwrt to keep to 
its traditional activities. _ 

As a result of thraetejffl°n| set- 
ting priorities for 1992, when Enro 
pean Community trade banters are 
tobe eliminated, is a delicate mat- 
ter. The managers of Qtdit Agn- 
cole haw called an ertraontomry 
meeting starting OcL 5 to define 
the bank’s expansion straw®'- A*? - 
cording to sources at Crfcdn Agn- 

oote, one of the main topics of cter 


cussion should be the bank’s 
international push. 

“There’s always been a need for 
Crtdit Agricole to define a group 
strategy,” said Ms. ChOdx, “but re- 
cently there seem to be an effort at 

more economic unity between the 
Cpww e Nationals and the regional 
\*tnVs and the group as a whole 
seems to be becoming more nm- 
fied.” 

Crtdit Agricok has not much 
choice today but to diversify. 


is storting to take off in tins area,” 
conceded Mr. Gagne of BNP. 

The institution also is trying its 
hand at sophisticated merchant 
banking and lag-time project-fi- 
nancing deak The bank is a m^or 
capital invests in the Oannd Tun- 
nel and Enro Disneyland projects. 

“We would not have gotten in- 
volved in those deals 10 years ago,” 
said Mr. Guiral, who is in charge of 
the hank' s corporate lending de- 
partment “But today they’re ndp- 


*Makmg money is ow priority today, 
whereas in the past our first and foremost 
function was serving the general interest.’ 
Michel Horpe, director of Oidit Agricole’s merchant 
banking arm. 


Farmers deposits have bee n shrink - 

Agricole’s total assets, down from 
25 percent five years earlier. 

The lifting of stale- imposed 
credit restrictions in 1987, which 
bad blocked most stato-nm finan- 
cial institutions in France from 

leading to corporate cheats, have 
acceler ated fa ttiverrificaboo dnve 

into commercial banking - “The 
Caissc National* is pushing the 

other banks in the gronpmiD cor- 
porate lentirng.*' Ms. Quids said. 

Its corporate leafing subsidiary, 
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mg us get on the map as a major 


Crtdh Agricok is starting to 
pomp some money into leveraged 
buyouts as wdL In June, it invested 
an imdisdosnti sum for a share of 
tiie action in a new Emopean tero- 
aged-buyont investment fund 
roeariieaded by Lazard Frtres & 
Co. Other banks in the I J Mlkm 
franc pool indude BNP, Crtdit 
Suisse and Dreadner Bank AG of 
West Germany. 

Crtdit Agricole is also moving 
into mergers and acquisitions 
through a March agreement with 
Daiwa Securities Co. of Japan. Tbe 
companies pledged to wont to pro- 
mote mergers mid acquisitions in 
France and technology investments 
and exchanges in Japan. 

Last year; Crtdit Agricok created 
a tnagss-and-acquiatksis division 
in its Union d*Etudes et dTnvestis- 


spreadmg its asset base across Eu- 
rope and diversifying its business 
out of hwnirmg alone into insurance 
and financial services. 

Most French and European 
banking analysts applauded Suez’s 
recent moves as part of a coherent 
strategy, though some warn of tbe 
dangers inherent in growing too 
much too fast 

Alain Tctebazo of the Paris bro- 
kerage TuffierRavierPy said: “We 
are favorable on Suez. It is very 
coherent. Suez has three basic 
products now — hanking, insur- 
ance and industrial investments.” 

But Jean-Bap tiste Bellon of 
Credit Commercial de France add- 
ed: “Potentially these are fine ac- 
quisitions. But Suez today looks 
like the Roman Empire. Use prob- 
lem will be the management and 
tbe cohesion of that empire.” 


(Continued from first finance page) 

where in the world that has as modi 
panache attached to it and as much 
cachet around the world as Bloo- 
mies,” said Kurt Barnard of Retail 
Marketing Report, a trade publica- 
tion. 

When tbe chain was bought by 
Campeau 18 months ago, many an- 
alysts thought Campeau’s strategy 
would result in cost-cutting and 
differences in management that 
would erode its mystique. Some 
commentators have seen a serious 
drop in service, along with more 
frequent sales and price promo- 
tions that they said had a cheapen- 
ing effect 

The sale is part of a planned 
restructuring by the debt-ridden 
Campeau. The announcement oo 
Friday set off a finny of specula- 
tion over who might buy Blooming- 
dale's, which is oqxcted to fetch 
more than 51 billion, most likdy 
from a foreign retailer or a group 
including current management 

Tbe announcement also raised 


serious questions about tbe finan- 
cial health of Campeau, which has 
been struggling under billions of 
dollars of debt since winning 
Bloomingdale’s and the other 
chains owned by Federated De- 
partment Stores m a takeover bat- 
tie with RJH. Macy & Co. 

While Bloomingdale's itself is 
not thought by industry analysts to 
be in financial trouble, its parent 
company is. Robert Campeau has 
run mio mounting financial prob- 
lems in recent years as he has trial 
to assemble a retail and shopping 
ecu ter empire, with Blooming- 
dale’s at its center. 

But Mr. Campeau has had to go 
heavily into debt to finan ce his ac- 
quisitions — including the S6.6 tril- 
lion total purchase of Federated 
Department Stores and Allied De- 
partment Stores — and has been 
spinning off assets to keep ahead of 
his interest payments. 

He has sold the Brooks Brothers, 
Ann Taylor, I. Magnin and Ftiene’s 
chains, among others, but as re- 


cently as July, he estimated the 
company’s debt at S9 J billion. 

“The fact that Bloomies is the 
one being sold undermores the seri- 
ousness of the Campeau financial 
situation,’’ Mr. Barnard said. 

Bloomingdale’s sales last year 
were just under SI .2 billion. 

Mr. Campeau said he had derid- 
ed to sell Bloomingdale’s because 
the chain is largely a self-contained 
operation that “has die least in 
common” with tbe company’s eight 
other department store chains and 
“offers the best opportunity to 
most effectively reduce the compa- 
ny's leverage.’’ 

Among the names mentioned as 
posable buyers for Bloomingdak's 
were May Department Stores Co, 
The Limited Inc. and Dillard De- 
partment Stores Inc. 

But analysis said the buyer 
might be more likely to come from 
overseas. Japanese, British and 
West German store owners have 
begun moving into the American 
retailing business in recent years. 


ANNOUNCING 

the next in a series of all-advertising features 
in The New York Times focusing on 
the European Community’s move to a frontier-free market. 
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y m e n t s m wr hm ^t hanking unit, 
which now has about 30 chests. 

Although about 40 percent of the 
issues the merchant unit invests in 
are in the food sector, the bank is 
increasngly buying up capital in 
communications and leisure con- 
cerns. 

“These areas, especially conunu- 
mcatioos, are going to be the fast- 
growth industries of the future,” 
Mr. Harps said. Crtdit Agricok 
has a 10 percent interest in a 
French television channel, and it is 
ako investing in the country’s cabk 
industry. 

Elsewhere in Europe, the mer- 
chant banking unit in July look a 
20 percent stake in Cofi, an Italian 
merchant bank. 

But Crtdit Agricole is still tmng 
to catch up to its Preach rivals in 
global activity. Barely 15 percent of 
5s assets are invested outside of 
France, c om pared with more than 
half by such rivals as Sod£t£ Gtofir- 
ak and BNP. 

One European strategy is the 
planned es tablishm ent of ft net- 
work to seD its mutual funds 
throughout the Continent in antici- 
pation of uniform EC standards. 

Crtdit Agricok has in c reased its 
French market share of mutual 
funds to 17 percent from about 3 
percent a decade ago. The hank 
today manages about $50 million 
in mutual funds and private bank- 
ing activities. “We would like to 
double that figure by 1990 " said 
Monique Bourven, who heads the 
capital markets division. 

The institution is moving cau- 
tiously into the U.S, market. Last 
March, it opened an investment 
bank subsidiary in New York that 
will concentrate on merger-and-ac- 
quiation projects, mostly m tbe 
consumer food and pharmaceuti- 
cals areas. 
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It will appear in the Business Day section of The New York Times 
— , in December, 1989 

JL he first in the “Europe: Horizon 1992’* series appeared in the Business 
Day section in December, 1988. Each June and December through 1992, 
The New York Times will publish features updating the European Com- 
munity's progress toward its historic goal, analyzing such key questions as 
monetary integration, -labor legislation, airline deregulation and those 
centering on banking and financial services. 

As part of the Business Day section of The New York Times, these 
features will reach highly interested business, financial and government 
leaders throughout the U.S. One indication of the quality of The New 
York Times readership: 

Readers of The New York Times enjoy the highest median household 
income among readers of the more than 100 U.S. publications surveyed in 
the authoritative SMRB Study (1988)— which includes The Wall Street 
Journal and other leading business publications. 
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Belgium, Luxembourg. Netherlands' Arthur Maimer. Itaty-'Danicle Bid. Milan. (30-2) 890-u.MX. 

Brussels. 1 32-21 343-1914. Portugal'Robeno Finh Alves. Lisbon. 1 35-1 1 B57-K44. 

Denmark/ Finn Iscbhl. E. M. Klubien. Copenhagen. Spain. 1 Alfredo UmlaufT. Madrid. (34-1 ) 455-IlNl. 

(45-1 1 429-325. United Kingdom. Iretand Tmiy Bccsinn. London. 1 44-| j 854 556b. 

France^ Evelyn Lrchene. Paris. i33-l » 4500 6608 West Germany Jusi - Andreas . DusselAxt . (4*4- 2l 1 1 573026. 

Greece Syrrx-on Tsomokm. Athens. f30-l 1 565-6407. 
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DSM. A Dutch company 
with worldwide group , 
investments last year of 
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DSM is one of Europe’s leading chemical groups, with its headquart- 
ers in the Netherlands. At the end of September 1989 the Dutch Government 
will offer one third of the shares in DSM to the Dutch public and certain 
international institutional investors. 

In February of this year a first offer of 12 million DSM shares held by 
the Government was considerably oversubscribed. 

DSM employs 29,500 people worldwide, 2,000 of whom are 
involved in Research and Development. 

With worldwide group sales in 1 988 of over Dfl 10 billion, DSM’s net 
profit for the year was Dfl 622 million. The profit recently announced for the first 
half of 1989 was Dfl 640 million. 

Last year the company invested Dfl 1 billion on new installations, 
improvements to production processes, environmental protection and safety 
control in additon to acquiring companies important to the long term growth 


strategy of DSM. A further Dfl 360 million was spent on Research and 
Development, improving a whole range of already successful products and 
processes, as well as developing a range of know-how intensive products. In the 
past, literally thousands of patents have been taken out on new discoveries. 
These discoveries will form the basis of the company’s progress well into the 
next century. 

This emphasis on the future is typical of DSM. It’s a philosophy 
that has seen the company achieve significant growth over the past 
twenty years. It is now involved in areas ranging from bulk chemicals to a variety 
of high grade materials, and 
some of its products are among 
the world’s leaders. 

DSM faces the future 
with confidence. 


DSM 



3 * 




This ts nor an offer of DSM s Hires. 

This advertisement is issued byNaamloce Vennootschap DSM and its contents, which hue been prepared by and art the sole responsibility of Naamtose Vennootschap DSM, have been approved byl HenrvSchroder Wagg& Co. Limited, financial adviser to Naamloze Vennootschap DSM and a member of Th* c 

Shares mat go down as well as up. The DSM shares, being denominated in Dutch Guilders, mat also go down as well as up in Sterling terms, depending on the Sterling/Guilder rate of exchange. The DSM shares may be difficult to sell other than on the Amsterdam Stock Exchange. 1 ne:xcur ities Association. ■ 

The shares have no: been and will nor be registered under the US securities laws and aceonhnglv may nor be publicly offered or sold In the US or to US persons. 





Kaifu Set to R 

Reuters 

^VANCOUVER. British Colmn- 
toa — Prune Minister Toshiw 


Kaifu of J; __ 

that bis Liberal DanocratiTiSitY 
wottld unvol a plan soon to revise 
an unpopular consumption tax. 
“We’d Eke to unveS a 




. , , . — innciawr 

: but he dedined give details. 

Mr. Krifu, who arrived here on 
Fnday cm the last leg of a 12-day 
tnp to the United States, Mexico 
and Canada, said the governing 
Liberal Democrats recognized the 
need for a major overhaul of the 

(•Oltfll lIRnttAvi 4ntr It.lV • ■ 


said his remarks were mined pri- 
ramly at oomiering the Japan So- 
"fty iMA has vowed to 
submit mils to the Japanese parlia- 
ment or Diet, to scrap the con- 
sumption tax. 



3 patent tax, enacted in 

awdsasss 

to the Diet’s upper house 
^ tost its majority 
to®e for the first tima in 34 years. 

Elections to the more powerful 
Iowa- house must be held before 
Mxt July if Mr. Kaifu does not 
dissolve the chamber by that time. 
He sounded unwilling to do so. 

“I absolutely have no plans to 
dissolve the lower house at the mo- 
ment," he said. 

Mr. Kaifu, who took office on 
Aug. 10, also said an esttnundtaary 
session of the Diet may be con- 
vened in early October, although 
the final decision had not yet been 
made. He said he hoped the next 
parliamentary session would d ^ii 


with his party’s HQs to help pro- 
mote political revisions. 

Referring to the UJL-Japan talks 
on trade that began in Tokyo last 
week, Mr. Kaifu said he under- 
stood that the United States want- 
ed to see progress by next spring, 
when an inteom assessment win be 
made on structural impediments to 
trade. 

“But we are not sure whether we 
can make a dear-cut progress by 
that time, although mil try our 
best," he said. 

Mr. Kaifu said Japan's complex 
distribution system, land policy 
and pricing mechanism were 
among structural problems Japan 
needed to salve. He also reiterated 
that Japan would try to become an 
“import superpower to help cut its 
huge trade surplus. 
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Reuters 

HANOI — Vietnam is trying to 
escape from its economic dead-end 
street by gaining International 
Monetary Fund support for a $300 
million commercial bank loan that 
would bdp unlock new IMF mon- 

n, a senior Vietnamese banker said 

Sunday. 

Nguyen Cong Hai, deputy direc- 
tor of the foreign department of the 
State Bank of Vietnam, said the 
4in was to generate funds to imple- 
ment a one-year stabilization plan 


Loan Packagi 


and to restore normal relations 
with the fund. 

The plan, to be put before IMF 
and World Bank mnnem^ in the 
next few weeks, reflects hope in 
Hants that Western countries will 
ease their isolation of Vietnam af- 
ter it withdraws its troops from 
Cambodia later this month 

However, diploma is and foreign 
bankers said there was consider- 
able doubt that the United Stales, 
which wields immense influence at 
the INS’ 1 and World Bank, would 
soften its Hue a gain « hs old com- 


DEBTs Latin America Posts Cuts 

(Confined from first page) 
nomic perfo rmance has meant a 
declining standard of Hying. 

“This has been a lost decade for 
Latin America," Enrique Igkszas, 


president of the development bank 
and a fanner foreign canister of 


Uruguay, said at a news conference. 

wideqjrt^c^M^l^^titm, 
he said die future looked better. 

The region's e xpo rt s in 1988 
came to a record S1KL6 billion, up 
14 percent from 1987. 


munist enemy to allow the package. 

Mr. Hai said m an interview that 
Vietnam t»»d proposed that the 
French bank, Banqne Francais 

Pour Commerce Exterieure, which 
has an office in Ho On Mmh city 
in the south, be asked to lead a 
consortium of banks to raise $300 
million in loans. 

Of this about SI30 million 
would be used to pay off IMF 
arrears dating from the end of 
1988. Because trf those arrears, the 
fund barred Vietnam access to its 
facilities. 

The remaining $170 million 
would be used to bdp put into 
practice a 12-month plan, worked 
out with IMF guidance, to fight 
inflation, lower the yawning budget 
deficit and build up tiny hard-cur- 
rency reserves. 

Clearing the IMF arrears would 
make Vietnam, whose 65 mfltinn 
people live in one of the world's 
poorest economies, once again eli- 
gible for several IMF facilities. 


Taiwan Curb 
On Stocks 
ToBeEased 


Retain 

TAIPEI — Taiwan will soon re- 
lax limits on daily share price 
movements and mil eventually 
abolish all controls, a senior gov- 
ernment official said Sunday. 

Individual stock prices are now 
KmitffH to a daily me or fall of 5 
percent 

La Tung-ying, rice chairman of 
the Securities and Exchange Com- 
mission, said the first stage of the 
process win take place as soon as 
the stock exchange alters its com- 
puter software. 

“The policy decision has been 
made," he said, “but we have not 
yei decided exactiy when or exactly 
how much the mst stage should 
be." 

Securities industry sources said 
the first phase would allow move- 
meat of 7 or 8 percent daily and 
coold come into force in mid-Octo- 
ber. A second phase, hunting daily 
movement to 10 percent, could 
start early next year, they said. 

Mr. La said the government 
wanted investors to make decisions 
on company fundamentals 
of gambling on prices. “We have to 
thfrn to drei dft to invest 
based on the company and not on 
the stock price," he said. 

Many investors now rush to buy 
stocks approaching their daily lim- 
its in the expectation that pent-up 
demand wQl continue to drive 

prices up. 

In addition to broadening the 
the Stock Exchange will no 

lon ger pn Mirire the number of Or- 
ders for stocks that have reached 
their daily floor or ceding. Inves- 
tors have used the number as a 
gauge to the extent of pent-up de- 
mand. 

Mr. La that rfrnngp could 
start by the end erf next week. 


NASDAQ Mariona! Market 

OTC Consolidated trading for week ended Friday. 
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Figures as of dose of trading Friday . 
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WORLD STOCKS IN REVIEW / 


Amsterdam 

The Christian Democrats* vic- 
tory in the Sept. 6 general election 
came as a relief to tnc market, and 
domestic and foreign buyers 
pushed the CBS general index up to 
a record 210i on Friday, from 
204.7 a week earlier. Turnover 
reached 7.7 billion guilders, against 
7.0 billion the previous week. 

The market's reaction was de- 
spite ibe fact that the party still 
needs to form a workable coalition. 

The Kempen & Co. brokerage 
thinks Amsterdam prices will re- 
ceive strong support coming weeks. 


London 


Frankfurt 


After a short consolidation 
phase early in the week, the Frank- 
Kin market reached record highs. 
The Commerzbank index moved 
past 2,000 points for the first time 
since Oct. 5, 1987, ending the week 
at 2B52.I. The DAX indicator 
closed Friday at 1,657.61, up 49.28. 

The strongest influence on the 
market was the report of an excep- 
tional 4.9 percent annual growth 
rate in the West German economy 
in the second quarter. 

Volume on the eight exchanges 
totaled 36.86 billion Deutsche 
marks, up from 25.24 billion DM 
the previous week. 

Hong Kong 

Renewed buying interest enliv- 
ened the market, and the Hang 
Seng index gained every day. On 
the week, it finished 111.72 points 
higher at 2,620.63, after losing 7.87 
the previous week. The broader- 
based Hong Kong index gained 
74.91 points to f inish at 1,728.92. 

The gains represented a 4 per- 
cent rise in share prices and took 
the Hang .Seng through the 2,600- 
point barrier. 

Average daily turnover expand- 
ed sharply to 844 milli on Hong 
Kong dollars from 500 million. 


The market moved higher, with 
few economic indicators to upset 
the steady trend. Despite a signifi- 
cant downward correction on 
Wednesday, the FTSE index 
climbed to within 20 points of its 
record high, adding 16.4 points on 
the week to dose at 2,423.9. 

Speculation that the Bundes- 
bank would raise interest rates at 
its meeting Thursday proved un- 
founded, and the market Look ad- 
vantage of the news, along with the 
realization that Polly Peck’s pur- 
chase of the fruit business of Del 
Monte would not be wholly fi- 
nanced by a rights issue. 

Dollar strength throughout the 
week supported major exporters, 
especially in the pharmaceutical 
sector. 

Milan 

The five-week streak of gains 
ended for Milan, which was hit by 
fallout from the Banca Naaonale 
dd Lavoro affair and the resigna- 
tion Thursday of the bank’s chair- 
man, Nerio Nesi, as weO as by 
profit-taking. 

The Mediobanca index fell to 
325.21 on Friday, against 336.06 a 
week earlier, and the Comit index 
was down to 71 1.26 from 734.12. 
Volume averaged a thin 55 mini on 
shares a day, down from 70 million 
the previous week. 

Paris 

Bourse prices readied record 
highs on four days, leaving an over- 
all gain on the week erf about 3 
percent. The SBF (formerly CAQ 
index ended the week at a record 
540.5, against 526.4 the previous 
Friday. 

Most analysts expea the upward 
trend to continue before a correc- 
tion sets in. They said industrial 
economies are generally healthy, 
while the French franc is strong 
and French businesses have an- 


nounced encouraging half-year re- 
sults. 

Singapore 

Share prices rose, setting the 
Straits Times industrial index 
above the 1,400-potnt barrier to 
dose Friday at a post-October 1987 
record of 1,419.69, a gain of 5556 
points. The SES all-share index 
gained 1138 points to fitydi the 
week at 371.0& 

Blue chips received support, as 
did property and marine issues and 
warrants. 

Volume rose sharply on a large 
number of block dads. 

Tokyo 

•/ 

Prices fell for the third week in a 
row as investors became increas- 
ingly nervous over the yen-dollar 
exchange rale and bond prices. The 
Nikkei average closed at 34,1 1S.81 
yen Friday for a weekly setback of 
232.41 pants. The Topix index fell 
1939 points to 2383.12. 

Trading remained lackluster. 
Turnover averaged 594.8 million 
shares a day, compared with 5393 
million the week before. 

The market got off to a good 
start Monday with a largely techni- 
cal advance, but feQ thereafter. The 
analyst Tesuga Takeuchi said that 
private investors led the market, 
with institutions remaining cau- 
tious about a possible rise in inter- 
est rates. 

Zurich 

Stocks made moderate progress 
de^ite a dip on Friday. The Crfdit 
Suisse index finished at 670.2 
pants, against 6633 the previous 
Friday, while the Swiss Bank Corp. 
indicator ended at 7073, against 
704.4. 

Blue chips and chemicals made 
good progress, as did insurance 
stocks and industrials. Alusuisse 
gained on rumors of West German 
takeover interest. 
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MBB: e Marriage of Elephants 9 Stirs Up Broad Waves 


(Continued from page I) 

U.S. trade representative, was espe- 
cially critical of the foreign-ex- 
change subsidy in visits u> Europe 
last year and sources at the U.S. 
Trade Representative's office said 
that the subject could be near the 
top of the a genda in Bonn. 

But the Americans may not be 
alone in early confrontations with 
the new German company. 

The French had a foretaste, this 
summer, of a more assertive and 
demanding West German partner 
in the Air&ns consortium, rrezveh 
and German participation in the 
consortium is equal, with each con- 
trolling 37.9 percent and with the 
French stake in the hands of the 
state-owned group Aerospatiale. 


Mark Revaluation 
Opposed in Bonn 

Reuters 

HAMBURG — The West Ger- 
man government is opposed to a 
revaluation trf the Deutsche mark, 
the Bundesbank president, Karl 
Otto POhL said in a newspaper in- 
terview published chi Sunday. 

Earlier, in excerpts from an in- 
terview released before publica- 
tion, the newspaper Welt am Soon- 
lag had quoted Mr. Pbhl as saying 
that West Germany’s large foreign 
trade surplus indicated the need for 
a revaluation. 

The full interview quoted Mr. 
Pflhl as saying that the government 
would “not like to revalue the 
mark, especially as Fiance has just 
said the franc rate should remain 
stable against the mark." 


This summer, Hartmnt Meh- 
dom, a board member of MBB, 
rallArt on AirbllS to itwiitf this year 
whether to open a new assembly 
line at MBB’s works in Hamburg. 
He claimed such a move would 
allow considerable cost savings for 
the consortium as a whole. 

But Aerospatiale has had the 
iwHwg rok in Airbus construction 
and was less than enthusiastic about 
the bid far Hamburg. Such initia- 
tives may not be unusual when the 
West German stake in Airbus lies 
solidly in the private sector, beyond 
the direct reach of politicians and 
diplomats w**wn<nl about French- 
Gennan relations. 

Although this wifi not happen 
until well into the next decade, the 
German management is likely to 
get progressively less patient with 
losses as that date approaches. 

Analysts have also forecast that 
the creation of a angle West Ger- 
man aeronautics and defense giant 
may lead to a similar consolidation 
in France, where the mqor players 
— including, besides Aerospatiale, 
Matr&SA, Avions Marcel Dassault 
and Tbomson-CSF — currently are 
much smaller. 

There have already been signs of 
such consolidation, for example in 
the decision earlier this year a Aer- 
06 patiale and Thomson to pool 
their defense-electronics businesses 
in a joint venture. 


France historically has been 
wary of any sudden technical or 
organizational advances in poten- 
tial military prowess across the 
Rhine, and the marriag e of the 
German ele phan t* may be consid- 
ered exactly that in some French 
defense drues. 
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Disney Animators in France 

Agence France- Preae 

PARIS — Walt Disney Studios 
has announced that it wifi set up an 
animation studio in the Paris area 
to turn out feature-length cartoons 
and television programs. 
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Cowboys Fall, 49ers Win Opener 


The A ax Liied Press 

NEW ORLEANS —Bobby He- 
bert directed a ball-control offense 
that propelled New Orleans to a 
28-0 victory over Dallas on Sun- 
day, handing Jimmy Johnson his 
first pro coaching defeat and giving 

raOlFOOIBALL 

the Cowboys their first regular-sea- 
son shutout loss since 1985. 

Derrick Shepard returned a punt 
5 <5 yards for a touchdown as the 
Saints spoiled the day for Johnson, 
who left a successful Miami, Flori- 
da, program to take over the Cow- 


boys job from Tom Landry. 
Landry coached the Cowboys 
through their first 29 seasons. 

The Saints used 19 minutes, 14 
seconds on two first-half touch- 
down drives — the first an 8:21, 11- 
play, 74-yard march capped by 
Dalton Hilliard's 5-yard run; the 
second a 73-yard, 17-play drive 
that consumed 10:53. Craig Hey- 
ward went over from 1 yard out to 
end that drive. 

The dominance con tinned in the 
second half, with the Saints con- 
trolling the ball for 10:01 of the 
scoreless third quarter and 11:04 of 
the final period 


. _ New Orleans used 8:33, includ- 
ing the first 7:42 of the fourth quar- 
ter, on an 89-yard drive to a 1-yard 
touchdown ran by Pan! Frazier. 

49ere 30, Cohs 24: In Indianapo- 
lis, Roger Craig rushed for two 
touchdowns, and Joe Montana 
passed 58 yards to Jerry Rice for 
another score as ftm Francisco 
stopped Indianapolis in Geoige 
Seifert's debut game as the 49m 
head coach. 

Eric Dickerson of the Colts ran 
for 106 yards, making him only the 
seventh NFL player with at least 
10,000 yards rushing in his career. 


Virginia Upsets Penn State , 14-6 , 
And Miami Blasts Wisconsin, 51-3 


The Associated Press 

Penn State had its first losing 
season in 50 years in 1988. Thu 
season didn't start any better. 

Shawn Moore threw two first- 
half touchdown passes to Herman 
Moore as Virginia upset the 12 th- 
ranked Nittany Lions, 14-6, on Sat- 

COUJEGE FOOTBALL 

urday in University Park, Pennsyl- 
vania. 

Penn State, which managed only 
two second-half field goals by Ray 
Tarasi, lost for the sixth time in 
seven games, its worst stretch in Joe 
Palermo's 23 years as bead coach. 

Tn disappointed but not dis- 
couraged,” Patemo said. 

Miami 5L, Wisconsin 3: In Madi- 
son. Wisconsin, Craig Erickson 
shook off a sluggish start to throw 
four touchdown passes, including 
two to Wesley Carroll, as the No. 3 
Hurricanes won in their first game 
under Dennis Erickson. 

Nebraska 48, Northern IHmnfa 
17: In Lincoln, Nebraska, Ken 
Clark rushed for 168 yards and one 
touchdown as the No. 4 Com- 
hnskers overcame five first-half 
turnovers. 

Auburn 55, Pacific (h In Auburn, 
Alabama, Alexander Wright 
caught four long touchdown passes 
to set a Southeastern Conference 
yardage record and No. 5 Auburn 
piled up 586 yards in total offense. 
Wright caught scoring passes of 78, 
73 and 60 and 41 yards. 

Tennessee 24, UCLA 6: In Pasa- 
dena, California, f reshman Chuck 
Webb rushed for 134 yards on 22 
carries and scored two touchdowns 
to lead the Volunteers over the No. 

6 Bruins. 

Oklahoma 33, Baylor 7: In Nor- 


'•&*> •* v . 
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Penn State’s Blair Thomas gaining a first down against Virginia. 


Buccaneers 23, Packers 21: In 
Green Bay, Wisconsin, Vinny Tes- 
tavexde led Tampa Bay to three 
second-quarter touchdowns and 
Mark Robinson's interception at 
the 8-yard line stopped a Green 
Bay drive with five minutes left. 

The Packers drove from their 30 
tn the Tampa Bay 16 before Robin- 
son came up with bis second inter- 
ception of the game and the third of 
the day for the Buccaneers off Don 
MujkowskL 

Tampa Bay led 20-7 at the half 
before the Packers pulled within 
23-21 with 14:05 left. 

Bears 17, ***"g4* 14: In Chica- 
go, Mike Tomczak came back from 
a disastrous three quarters in his 
first game as Chicago’s undisputed 

S etback and threw a 20-yard 
i-quaner touchdown pass to 
James Tnocuon to stop Cmannati. 
Tomczak, who was just 6-for-16 for 
80 yards with two interceptions 
over the game's first 45 mmutes, 
was 4-for-7 for 79 yards in the 95- 
yard drive capped by the touch- 
down pass to Thornton with 4:54 
left. 

Canfinals 16, Lions 13: In Ponti- 
ac, Michigan, A1 Del Greco's 33- 
yard field goal with 13 seconds to 
play upstaged the impresave debot 
of Heisman Trophy winner Barry 
Sanders as Phoenix got by Detroit 
Sanders entered the game with 
5:34 remaining in the third quarter. 
He scored a touedown with 3.*01 
left in the period and finished with 
71 yards on 9 carries. 

Rams 31, Falcons 21: In Atlanta, 
Jim Everett accounted for two 
touchdowns to overcome a 68-yard 
punt return by rookie Deion Sand- 
ers as Los Angeles powered past 
Atlanta. Everett connected on a 46- 
yard pass to Henry Eflard on the 



MdtdUpcMWTVtaad methA 

Ana Fidefia Qmrot of Cuba stretches a big smile after winrnng die 800-meters at Bandom in die third-fastest fine ever* t*5t44 

Wind Stops Kingdom’s 110-Meter Hurdles Mark 


man, Oklahoma, backup quarter- 
back Chris Mrison scored once and 
directed two other first-half touch- 
down drives for the No. 8 Sooners. 

Colorado 45, Colorado State 20: 
In Boulder, Colorado, Eric Bien- 
iemy ran for 156 yards and three 
touchdowns for No. 9 Colorado, 
which trailed 17-14 in the second 
quarter but then scored on four 
straight possessions. 

Oemsou 34, Florida State 23: In 
Tallahassee, Florida, Terry Allen 
scored three touchdowns in the 
first half, including a 73-yard scor- 
ing run for No. 10 Ckmson. Allen 
finished with 130 yards on 20 car- 
ries against No. 16 Florida State. 


Soccer Officials Rule Against Chile 

The Associated Press 

ZURICH — Brazil was given a bath in the 1990 World Cup 
Sunday when soccer’s international authorities awarded it a victory 
in a qualifying match that Chile abandoned afta a flare was thrown 
at its goalkeeper. Brazil becomes the fifth team to qualify. 

The decision, ending a weeklong controversy, was announced 
afta a top-level meeting of the World Cup organizing committee of 
FIFA, the international soccer federation. 

Brazil was given a 24) victory because Chile had refused to 
continue the game last week, according to FIFA’s vice president, 
Hermann Neuberger. The decision may not be appealed. 

Chile bad demanded that the game be replayed. Its delegation 
brought a videotape to the FIFA meeting that reportedly snowed 
how its goalkeeper, Roberto Rojas, had been injured by the flare. 
The FIFA panel said it was “not competent” to decide the injury 
issue but only considered Chile’s decision to stop play. 

Brazilian officials charged the injury bad been faked or self- 
inflicted. 


DENNIS THE MENACE PEANUTS 


Syracuse 43, Temple 3: In Phila- 
delphia, Bill Scharr scored one 
touchdown and threw for another 
as he connected on 14 of 20 passes 
for the No. 14 Orangemen. 

Washington 19, Texas A&M 6: 
In Seattle, Cary Conklin threw for 
224 yards and a touchdown and 
Greg Lewis ran for 133 yards to lift 
Washington past the 15th-ranked 
Amies. 

West Virginia 14, Maryland lfc 
In College Park, Maryland, Major 
Harris and Garrett Ford ran for 
second-half touchdowns as the No. 
17 Mountaineers capitalized on 
two turnovers to overcame a 104) 

halftime deficit. 

Mississippi State 26, Southern 
Mississippi 23: In Hattiesburg, 
Mississippi, Joel Logan locked a 
34-yard field goal with four sec- 
onds left to upset No. 18 Southern 
Mississippi 

Texas Tech 24, Arizona 14: In 
Lubbock, Texas, James Gray 
scored two touchdowns and rushed 
for 224 yards on the way to defeat- 
ing No. 20 Arizona. 

Pittsburgh 29, Boston College 
Uh In Newton, Massachusetts, No. 
23 Pittsburgh dominated with its 
defense as Camel Smith scored on 
a 57-yard fumble return and Marc 
Spindler set up 10 points with a 
blocked field goal and a forced 
fumble. 


Tech 28: In Raleigh, North Caroli- 
na, Shane Montgomery passed for 
three touchdowns and ran for an- 
other to lead the No. 25 Wdfpack. 


Rams ahead to stay, 17-14. 

Prost Scores 
Victory at 
Monza Track 

The Associated Press 

MONZA, Italy — Alain Prost of 
France won the Italian Formula- 
One Grand Prix race Sunday and 
boosted his chances of winning his 
third worid tide. 

The Frenchman drove his 
McLaren-Honda to victory at the 
Monza Autodrome. Austria’s Ger- 
hard Berger was second in a Fer- 
rari, and Belgium's Thierry Bout- 
sen, in a williams-Renault, 
finished third. 

The fourth Grand Prix victory of 
the season gave Prost 71 points in 
the overall standings, 20 points 
ahead of teammate Ayrton Senna 
of Brazil. Senna withdrew eight 
laps from the end when his 
McLaren-Honda stopped afta 
spinning from back to front, with 

Senna, who had won the pale 
position, was leading Prost by 21 
seconds when he was forced to 
stop. Prost, fifth afta the first lap, 
mewed into second in the 41st lap 
and was quick to exploit Soma's 
withdrawal 

Prost completed the 53-lap race, 
covering 307 kilometers (191 
miles), in 1 hour, 19 minutes, 2735 
seconds at an average speed of 
232.119 kph (144 mph). Berger was 
73 seconds behind 


By Christine Brennan 

Washington Post Service 

BARCELONA — Roger Kingdom of the 
United States, the world-record holder in the 
110-meter hurdles, ran the fastest time ever run 
in his event Sunday on the final day of the 
Wold Cup track and field meet, but he did not 
break his record because the wind was above 
the allowable limi t. 

Kingdom, pressed by Colin Jackson of Brit- 
ain, won in 12.87, an astounding time consider- 
ing the trad; at Montjuic Olympic S tadium was 
stm wet from heavy rain. 

Jackson ran 12.95, the fifth fastest time ever 
in this event. Kingdom, the two-time Olympic 
gold medalist, set the worid record of 1232 last 
month in Zurich. 


Weather problems that have plagued this 
three-day meet took away the possibility that 
Kingdom’s time would be reco gn ized as a new 
wold record. First came the ram that caused a 
two-hour delay in competition. Then came the 
wind, which was clocked at 231 me t e r s pa 
second for the race. The legal limit is 100. 

“I don't believe it," Kingdom said. “Breaking 
the record twice in one season is great ThiB lets 
me know a 12JT7 is possible now. If I didn’t hit 
the hurdles, I would have been faster. With the 
way I felt in the race, a 12.7 is posable,” 
Meanwhile, in the men's 200 meters, Robson 
Caetano Da Silva of Cuba beat Floyd Heard of 
(he United States by 036 of a second, 20.00 to 
2036. (See Scoreboard.) 

On Saturday, Abdi Hie, the former George 


Mason Umveraty star from Somalia, ddeateft 
S ebas tian Coe of Britain in a l^WVmrimxace 
marked by controversy. 

Bile passed Coe in the final turn, where Coe, 
believing BOe cot him off, reached out and 
grabbed Bile’s shoulder. But BQc went on to 
win in 3 minutes, 3536 seconds. Coe ran 
3:35.79 for the silva medal, while Jens Ptta 
Herald of East Germany won the bronzein 
3:35.87. •; 

CorodiA Oschkenat of East Germany won 
the women's 10-meter hurdles ia 12160 seconds 
and Lyudmila Naroeintenko of tire Soviet 
Union was second in 1X80. Lynda Tolbot of 
the United States had a narrow victory over 
Odalis Adams of Cuba to gain die bronze, i 


Report Finds Graduation 
Eludes Many U.S. Athletes 

By Irvin Molotsky 

Hew York Times Service 

WASHINGTON —At a third erf American colleges and universi- 
ties with major men’s basketball programs, fewer than me in five 
players ever graduate, a federal study has found. The graduation 
rates fa football players were only a tittle better. 

The examination of National Collegiate Athletic Association 
statistics by the General Accounting Office, the auditing arm of 
Congress, is the most condusve to date of the impact of athletic 
participation on academic progress. 

Thestndy was done at the request of Senator Edward M. Kenne- 
dy, a Massachusetts Democrat and one of the sponsors of a biH that 
would require colleges and universities to disclose the graduation 
rates of their student-athletes. 

There is no justification for any athlete to be abased by a college 
sports pr o gram and then left without an education,” Kennedy said. 

The football section of the study covered 103 schools in Division I- 
A. The basketball section covered 97 schools. 

The report showed that 35 of the schools surveyed for basketball 
had graduation rates of 0 to 20 percent among players. Only four 
schools had such low rates for their student enrollment as a whole. 

In football, 14 institutions had graduation rates of 0 to 20 percent 
among players, whereas only five of the same institutions had such 
low rales lot the entire student body. 

The graduation rate was based on completion of degree require- 
ments within five years. The figures covaea the paiod from Septem- 
ber 1982 to September 1987. 

The fatU before Congress is generally identified with one of its 
other sponsors. Senator BiH Bradley, a New Jersey Democrat and 
forma Princeton University basketball star who also played for the 
New York Knicks. 

Proponents say the requirement for disclosure of graduation rates 
would provide guidance to high school athletes, their parents and 
coaches in selecting which college to attend. 

The NCAA is the principal opponent of the bUL It has questioned 
the wisdom of a federal re quir e m e n t for publishing graduation rates, 
partly because it might violate privacy laws. 


detained and two local buses damaged during disorders Saturday before 


Sialra Stevens national stadium- (AFP) 

Murray Wins European Open Golf 

WALTON HEATH, England (AFP) — England’s Andrew Murray 
scored his first victory on toe European golf tour here Sunday when be 
captured the European Open. A final round of 72 gave the 33-yearKdd, I 
professional since 1972, an ll-onderftar total 277 and first prize of 
£58,000. New Zealander Frank NobQo was second at 278. 

• In Inzai, Japan, Larry Nelson of the United States birdied the fir# 
hole of a sudden death playoff Sunday to win the $99,000 top prize in the 
Santmy Open Golf Tournament. Nelson and Saburo FtgDa tombed the 
regulation four rounds at 276, 12 under par. (AP) 

;! 

For the Record 

East Genian Thomas Lange confirmed kb s^mmacy in the toughest 
event in rowing when he retamed the men’s single scolls title at the worid 
championships in Bled, Yugoslavia, on Saturday. On Sunday, Kris 
Karisan the United States, rowing with lightweight doable sculls 
partner Cary Beth Sands, became the first rowa to win two golds in 
lightweight events at a Worid Championships. She had already won the 
lightweight single sculls. (Roam, Ap) 

Horse raring rasoned Scnlay in Macao after a 48-year break, arid 
officials reported thousands of bettors from Hong Kong and Tnwm 
joined in wagering that totaled about $231 million. (AP) 


* ,-.s 
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Another Violent Soccer Weekend 

EINDHOVEN, Netherlands (AFP) — One man was in the hospital^ 
with stab wounds and 37 people were arrested late Saturday aid early 
Sunday during rioting in the town center between rival football fans at 
the Ajax and PSV Eindhoven dubs. 

• In Caen, France, two s up port e rs of the Nantes socca dab wot 

arrested on suspicion of setting fire to part of a stand at Caen’s 
Malsherbes stadium Saturday night. Several people were sfightly injured 
in the fire. MFW 

• In Split, Yugoslavia, three socca fans were slightly injured, 58 
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MONDAY SPORTS 
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Hookie Pitcher Leads Phils 

Past Montreal in NL East, 4-2 



. Associated Pros 

. Rookie Pit Combs strode out 
oght in seven inning for his first 

i- j, i 2S? r_ 1 ^P ,c M the Phfla- 

‘‘ l » atinn Phillies defeated the Mon- 

t«*l taw, 4-2, oa Sunday in 
il Montreal. Combs allowed one run 
v -■ ^ se«n hits and walked one. 

Roger McDowell pitched two in- 
nings for his 18th save. With the 
^ "■ c; : bases loaded and two outt in the 
. ; / j* ninth, he retired Marquis 
• • ■, ^ or the final out, Grissom’s fourth 

^v:.' strikeout of the game. 

. Pirates 4, Mets 1: In New York, 

John Smiley allowed four hits 814 
.= ,^ 'ii niningg and Gary Redos’ hone run 

-,, 7 : 5 ' broke a seventh -inning tie as fttts- 

burgh stopped New York. Pitts- 


Ridc Sn t diff e hlnnVrM { fa. 
nals nntfl the sixth, when Pedro 
Guencao singled wnfc one out and 
took second on a wQd pitch as 
Testy Pendleton struck out. Brun- 
ansky singed to score Guerrero 
with the tying run, side second and 
scored on Jose Oquendo's »ngk*- 
Pirates 8 , Meis Sr In New York, 
Bobby Bonilla hit his hry"? 
ran of the game with one out in the 


Dickie Hum hit a three-run homer. 

Astros A (Sants 1: In Houston, 
Mike Scott pitched a three-hitter 
and became the first 19-game win- 
ner in the NL as Houston beat San 
Francisco for the second night in a 
row. 

Braves 2, Reds I: In Cincinnati, 
Tom Glavine pitched a three-hitter 
over eight scoreless wniny as At- 
lanta snapped a five-game l osing 


!;j l • burgh tied the game in the second 
when Jeff King doubled with two 
... outs and scored cm Jose Lind's sin- 

■ Reds 5, Braves 4: In Cincinnati, 

■ -j •. - pmch-hitter Ken Griffey angled in 

‘■' t ‘ Paul O'Neill with one outm the 
. ‘ ninth to lead Cincinnati past At- 

lanta. Griffey’s game-winning an- 
- Efe off Dwayne Henry came after 

. _"t;4?Leds rdkver John Franco failed to 
.• • ' ' bold a two-run lead in die top of 
- riie ninth. O’Neill and Joe Oliver 

... ' : singled off Henry before Griffey 


12th, and DaimBilarddb and Jose streak. Giavmc gave up a sin gle 
Lind angled home runs and a double to Todd ifamTigw 

to power Pittsburgh. and a angle to Joe Oliver. 

The Mcts had rallied freon a 5-1 The Reds scored on Dwayne 
deficit to tie tire game with Howard Henry’s wild pitch and an RBI sin- 
Johnsou's two-run home run in the gle by Luis Quinones. Hemy got a 
eighth. save by striking out Bearinger and 

Expos 6 , PMHes 5: In Montreal, Oliver. 

Andres Galarraga doubled with Padres 3, Dodgers 1: In San Die- 
two outs in &e nmth and scored on go, Ed Whitson pitched a five-hit- 
Hubie Brooks's single to Oft Mon- ter for eight-pins i n n i ngs and Jack 
txeaL The ran made a winner of Clark bad two hits, including a nrn- 
rdiever Um Burke, who blew a 5-2 scoring double, to give San Diego 
lead in the top of the ninth when its 14th victory is 16 game?- 


* ti0- By Sally Jenkins 

. ^’"‘v ~ Washington Pan Service 

R * ■ ... •. NEW YORK — There are the 

& mature artisans of men’s tennis, 

. * 'B'PtStSH such as Ivan Lendl and Boris 
^ Becker, and then there are the ap- 

The difference was instantly ap- 
parent on Saturday at the U.S. 
^ pcn * w * Jcn Lcn< * 1 ovawbe ^ :nK ri 

J&L Andre Agassi and Becker defeated 

“A Aaron Krickstein in semifinal 
A matches 

Lendl advanced to his eighth 
consecutive Open final by beating 
Agassi, 7-6 (7-4), 6-1, 3-6, 6-1. And 
Becker won every point of impart 
over Krickstein, 6-4, 6-3, 64. 

Their victories set up a final that 
1 can only be described as muscular 
- between the No. 1 and 2 players in 
V- the world at the National Tennis 
Xp Center cm Sunday. 

A radiant S ha won Dunston L f ndi bas gained bis eighth 


Lendl and Becker Muscle to Final 

By Sally Jenkins "WRg* '*- "wM ^ 

MblK, but ultimately made just 46 , ; ^ .1H .* 

NEW YORK — Here are the I * 10 ™ 1 JteP ■ V 5 , 1 





h ags teammate Andre Dawson. 


straight Open final- Becker, the 
rei g ning and three-time Wimble- 


times and struck 11 more unremr- 
nables, but ultimately made just 46 
percent 

Bui if Becker was inconsistent, 
Krickstein was inefficient: He 
gained 13 break points but convert- 
ed just three. Krickstein could not 
break at all in the third set. 

The first set teetered back and 
forth. Krickstein broke Becker in 
the fifth game with a high, heavy 
forehand winner to the opposite 

comer. Bui in the next game Becker 
replied with a flat tow forehand 
winner to create a break back 
point, and Krickstein laid an ap- 
proach forehand into the DO. 

Krickstein killed two set points 
as Becker served at 5-3, on a spin- 
ning offensive lob and a backhand 
winner down the line, and went on 
to take the game. But Becker got 
the last and best of the service 
break exchanges when he thrust 
three crushing winners in the 10 th 
and last g*rn»* 

A smacked forehand volley, then 
a diving backhand drop volley that 
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Blue Jays Overcome Indians in 10th 


don champion, enters the final with just slipped over and stopped dead. 


The Assockuat Pros 
Lee MazzilE rolled an RBI single 


■Sfca sing \rA off Henry before Griffey rimm^i the left side of the infidd 
•• Gf; hit a Tine drive imn right f foM . w ^h osk out in the 10 th i nn i n g in 

v • -t anAmerican League game Sunday 

- - v . J ^ as the Toronto Kue Jays defeated 

• > i>. % Saturday Games the Qevdand imBann, 54. 

QAs 3, Gmfinab 2; In Chicago, Tony Foma^ opened the T0- 
j-il);. ■ Luis Salmar, who singled ho3 ranto 1 0th with asmgle (tff rookie 
■■TOfc tying run in the eighth inmng, dou- 

-_w bled home the Sg na ia the Sroandommd scored on Mwatts 
10 th to lift Chka^^SLl^iis. ^ C S 3 r^ 

With oneomSthelOth, Andre 

c;4: fc Dawson drew a walk off Ken Day- d f ^ 

T^TOeSoxftlnDe- 
, ^ £; douWe mto die nght-fidd comer. wbhaker's bases-loaded 

^ Trailing 2-1, the Cobs tied the walk, the fourth walk of the inning 

■ -- "i L .-game in the eighth with an un- off Origug o refiever Bobby Urig- 
‘ ■ v> :!r; earned ran. Dwight Smith led off pen, forced home the last of three 

' ..-'.with a single, die fifth off Jose Do- ninth -innin g runs as Detroit 

■ ^ Leon. Right fielder Tom Bran- nipped Chicago. 

rMv^ansky held the ball as if to dare Twins 8 , Royds 2: In Kansas 
•_ : -Smith to try for sectmd. Snhth took city, Missouri, Minnesota dealt 
-;-^the dare and was safe when Bran- Kansas City’s division title hopes 
anskys throw went wide. another blow as Allen Anderson 

Frank DiPino relieved and yieWed just one ran and eight hits 
: j . struck out Mark Grace. Dan Qui- in six mnmgs. 

*“ Vl ‘fijsenbeny retired Dawson on a SfltmAivCifffntf* 
.^rounder, but Salazar followed 3amraayi>anies 
with a ringlr that scored the tyin g Bftae Jays 7, bins 5: In Geve- 
; nn land, Fred McGriff Ut a two-rtm 


■ Saturday Games 

Cubs 3, Gmfinab 2: In Chicago, 
J J <ni ‘ Luis Salazar, who singed home the 
■■ 'upi tying run in the eighth wmmg, doo- 
bled borne the winning run in the 
10th to lift Chicago over St Louis. 
. vl; With one out in the 10th, Andre 
.-- : .^"E>awson drew a walk off Ken Day- 
ley and Salazar fdlowed with ms 
/ J ’ double into die right-field comer. 


angle with two outs in the 16th an inning and the first in the AL Krickstein, at 16 became the youn- 
inmng to Eft Toronto over Cleve- since 1925. gest player ever to win a match at 

land Indians, in the longest game of Royals 3* Twins 1: In Kansas the Open. Bui in the years since he 

the year for both teams. Gty, Bret Saberhagen gave up has been subject to wagging inju- 

The Blue Jays blew three sepa- three hits in eight innings to be- ries. This was his most successful 
rate leads, all m the first eight in- come the league’s second 18-game season in some time, and he ranks 
nings, before nailing down their winner, and Bo Jackson had three No 15 in the world. 

10th victory in 12 games. RBIs for Kansas City. Last year, Agassi rose from no- 

Orioles 4, Rangers h In Ariing- Brewers 7, Mariners 3: Paul Mo- where to No. 3 in the world and 


three consecutive victories over made it double set point. Kridc- 
Lendi, who holds a 7-6 edge in their stein came in behind his serve and 
series. picked off a crisp forehand volley 

It seems not all that long ago that to open court, but Becker lumbered 
Krickstein, at 16, became the yarn- from one end of the baseline to the 
gest player ever to win a match at other to unfurl a gorgeous, extend- 
Lhe Open. But in the years since he “ forehand pass down the one. 
has been subject to nagging inju- 
ries. This was his most successful l "™ 
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lan Ston'RomUn 

Martina Navratilova's singles loss hint, but cm Sunday she came 
back to win the women's doubles championship with Hama Mantffi- 
kova, 5-7, 6-4. 64, over Pam Shriver and Mary Jo Fernandez. 


ton, Texas, Randy Milligan hit re- fitor went S-for-5 and George Can- 
hever Jeff Russell's pitch in the ale’s run-scoring single broke a 


10th into the right-field stands and fourth-inning tie. With the Mari- 
drove in Juan BdL With two outs, nets leading 3-2 after three, the 
pinch-hitter Mickey Teuleton had Brewers tied the some with a two- 
bounced a single to left off Drew out single by BJ. Surhoff and a 
HaH. BeU ran for Tetdeton, scoring double by Greg Vaughn. Canale 


on Milligan’s 11th borne ran. 
Athletics 7, Yankees 0: In Oak- 


followed with a angle. 

Angels 8 , Red Sox 5: In Ana- 


another blow as Allen Anderson 
yielded just one run and eight hits 
m six inning s. 


land. New York had its nine-game heim, California, Mark McLe- 
winnmg streak snapped. The first more's angle snapped a 5-5 tie m 
score came with two outs in the the eighth. With two outs, the An- 
sixth when Yankee left-fielder Mel gels had loaded the bases on a sin- 
Hall dropped a fly baH Jose Can- gle by Devon White, and intentioa- 
seco homered on the next pitch. al walk to Chili Davis and an 
White Sox B, Tigers 3: In De- “lfidd single by Wally Joyner, 
trait, right fielder Scott Lusader _ n n . „ 
tied a mfflor-league reaxxl by com- ■ Dent to Remam Manager 
mitring three errors in Chicago's The New York Yankees have an- 
seven-mn firet Lusader committed nounced that Budty Dent will 


Last year, Agassi rose from no- 
where to No. 3 in the world and 
made the semifinals at the Open, 
but this season he has dropped to 
No. 6 . 

Each match turned on the first 
set and the inability of the less 
experienced players to capitalize cm 
early leads after gaming service 
breaks. Agassi led by 4-1 and 5-2, 
and served for the set at 5-3. But 
Lendl's weighty strokes continually 
overcame him 

“Once you give him an opportu- 
nity, he doesn't take too tong to 
take advantage of it," Agassi said. 

It slipped away in the tiebreaker. 
Lendl took a 5-3 lead with a fore- 
hand to the diagonal corner, 
slapped a forehand deep, but then 
delivered a ban-deadening ace for 


VANTAGE POINT/Tony Kornheiser 

Navratilova Clings as Graf Rolls On 

Washington Pau Semce Navratilova said. “I get a lot of fan mail with people 

NEW YORK — If not here, where? If not now, saying, ‘I hope you or Chris win — one of you.' It 


EurobasebaM Scores Something like a HU 


~ Whoever wants to know the heart cmd mind of 

■' America had better team basebaS. 

• —Jacques Batzun, "God’s Country arid Mine” 

By John McMurtrie 

latermahmai Herald Tribute 

PARIS — If those words, written in 1954, stffl 
_ hold true today, then Europeans are only begin- 
ning to understand their closest ally, 
i. The European Baseball Championships, which 
ended hoe Sunday with a fintn^aoe victory (os 
Italy, are the highest level of baseball the continent 
has to offer. While the Italians and second-placed 
Dutch national teams conld conceivably match up 
against the world’s best amateur rivals, the remain- 
~ , tog rix teams that took part in the 10 -day event 
would have problems if confronted with American 
high school playera worth their salL 

Bui Europeans are learning about baseball, and 
though the process may be a slow one, many 

• - display a great willingness to follow in the foot- 

steps of their American forenmnere. 

Down to the overpriced hot dogs and beer, the 


atmosphere was that of an American game. On sale 
wae the obligatory T-shirts, jerseys, caps and 
equipment and even a poster of Pete Rose. 

American rode music blared between innings 
and “high five" salutes abounded amid cries of 
“Come on, baby!" in heavy cockney. Of coarse, 
there was chewing tabacca 

Beneath the surface was a different stay. One 
French fan who watched with great interest wore a 
New Yorit Yankess cap. When asked if he Hked the 
Yankees, he seemed puzzled, then paused, and 
responded, “Yankees?*’ 

And then there was the playing. Sx to 10 errors 
a game were not uncommon; nor were final soores 
like 24-4, 15-3, or one of the more lop-sided re- 
sults: the Netherlands 35, Great Britain 0. (That 
indudes a daughter rule, which ends the game 
after seven inning s if the difference in runs is 
greater than 10 ). 

Playas need not have f dt alone. Between fum- 
bling baDs and getting in the way of runners, 
umpires an occasion enlarged the strike zone to 
include regions parallel to the batter’s head. 


two fielding errors and one throw- manage the team next year. The set pdnt When he drove jretanoth- 
ing exTor. the eighth major-league Associated Press reported from cr u nm a n a g eable tqpspin smoke on 
outfielder to commit three errors in Oakland. the baseline. Agasst sailed u lon& 

• Lendl cemented that comeback 

‘ with the punishing second set, a 

demoralizing affair in winch Agassi 
frequently could not take a point in 
a game and began overhitting. He 
won just two points in the first 
three games baore he finally got a 
game after killing a break point to 
trail. 1-3. But Lendl broke him at 
love in the seventh for the set 

Only a loose third set by Lendl 
let Agassi extend the match. In the 
eighth game, with an audacious 
forehand drop shot, Agassi gained 
double break point and pumped his 
fist Lendl flung a forehand wide to 
deliver the game, and Agassi held 
for the set helped by two aces. 

Lendl broke him in the second 
and fourth games of the fourth set, 
each time on Agassi double faults, 
for a 5-1 lead. The victory made 
him 6-0 over Agassi. 



Washington Post Service 

NEW YORK — If not here, where? If not now, 
when? Martina Navratilova says it’s “just a matter of a 
couple of points,” and shell ‘Ireep trying." 

But she can promise to chase Steffi Graf from here 
to the horizon, and shell never have a better chance to 
pass her than she had Saturday afternoon in the 
women’s final of the UJ3. Open. 

Navratilova had Graf down one set, 6-3, and down a 
break in the second. She had Graf tired from her three- 
setter with Gabrida Sabatini the day before. She had 
her wildly reraying her demonic forehand, she had the 
heat turned up, and she had the crowd on her side. 

Navratilova had Graf all but tied to the tree with an 
apple on her bead. And she couldn't shoot the arrow. 

Graf broke free in the second set at 44, as Navrati- 
lova inexcusably served two double faults, and 
snatched another break to win it, 7-5. 

Graf then steamed through the third set “Like a 
runaway train," according to Navratilova. Graf won 
11 of the last 13 games, and in the last view we had of 
Navratilova — after a second-serve ace spun embar- 
rassingly by — she was furiously slamming her racket 
into the Deco Turf DL 

This is the third time in the last 14 months that 
Navratilova has faced Graf in a Grand Slam final: 
Wimbledon in 1988, Wimbledon 1989 and here. Each 
time went three sets. Each time Graf won. Each time 
Graf cuffed Navratilova, 6-1, in the third. You don’t 
have to be a statistician to see a pattern. 

“I know how to beat her,” Navratilova said. “I just 
wasn’t able to do it.” 

But what can she do to boost her chances between 
now and the 1990 Wimbledon — the next Grand Slam 
final they figure to play, once she will skip the Austra- 
lian and remains dubious about the French? Can she 
get younger? Can she get faster? Can she get mentally 
tougher so any reversal of momentum doesn’t compel 
her to unravel? 

It is ironic that now, after so many years of unri- 
valed but unloved dominance. Navratilova has be- 
come a sympathetic figure as Ac flails in the shadow 
of Graf. 


Britain finished 7th out of 8. 


Vri The crowd was sincerdy and spontaneously on her 

him 64 over Agassi. side, and the affection she fclj however overdue, 

In the other . s e mif i n a l , Knck- warmed her almost to tears. Study it has something to 
stdn could never press Becker de- do with ha being the underdog, and something to do 
spite breaking his normally bind- with ha etccHenoc ova the long frani- 
gponing save twice in the first set. But mostly, she suspects, it has to do with her 
Becker sometimes boomed his mutually admirin g nelnfi t m^htp wjfh thebdnved Chris 
serve and sometimes sailed it wiki- Even. 

ly. He aced Krickstein cleanly nine “] think the fans now have just me left, basically ." 


almost didn't matter who. We’ve played long enough 
to really win ova people's hearts. Now Chris is gone, 
so I think Chris's fans will now be on my side." 

Perhaps it is Evert's absence that accounts for 
Navratilova's implied displeasure with the solitary 
Graf. Navratilova is an open book: if ha heart wasn’t 
already on ha sleeve, she'd cany it on a sign above ha 
bead. 

She doesn't understand why Graf isn’t more openly 
emotional. It annoys Navratilova that Graf isn't 
friendlier and more conversational She is so buddy- 
buddy with Chris, it seems she'd like to recreate that 
ambiance with Graf, ha new rival 

What Navratilova may not have taken into account 
is that Graf is 12 years younger — and that may make 
all the diffoecce in the world. 

They are rivals, but while they produce fierce 
matches, they do not produce classic matches. 

Their styles are too similar: both slug, neitha 
throws a stow curve. Classic rivalries, like Navratilova 
and Evert, are forged by the attractiveness of stylistic 
contrast. The more Graf dominates Navratilova, the 
louder people will yeO for a new challenger. Gabriela 
Sabatini 19. Arantxa Sanchez Vicario, 17. Monica 
Seles, IS. They'll have their shots. 

But if you were looking for the future of women's 
tennis, you might have dallied a while at the Grand- 
stand Court on Saturday to see a sturdy 13-year-old 
named Jennifer Capriati demolish the top seed in the 
IS-and- under draw, 6-1, 6-1, in 49 minutes. 

There’s something eerily familiar about Capriati. 
Maybe it’s the two-fisted backhand, or the demure 
little grant on the serve. Maybe it's the ponytail, or the 
South Florida address. Maybe it’s the fact that her 
first teacher was dad Jimmy Evert, and her manager is 
son John Evert, and she looks a little like daughter 
Jeannie Evert. 

Maybe it’s that she’s got the instincts of an assassin. 

Last year, Capriati was the UB. girls 18-and-undcr 
hard-court and clay-court champion at (he preposter- 
ous age of 11 Next March, the month she's 14, she’ll 
announce herself on the women's tour, and most 
everybody thinks she can't miss. 

“She's what the *90s will be about," said Nefl 
Amdur, editor of World Tennis magazine. “She has 
dean strokes, an all-court game, and the temperament 
of a champion." 

If Steffi Graf puts ha ear to the ground and listens 
for the footsteps, she can hear Jennifer Capriati 
coming. 
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Maarana. Cwteflo t«. Canwnter (71. Qut- 
amborry (U and Pnna>ZMIa (7) ; KIIoua Lan- 
ualt f (71. Aanmodw (7). Williams (I). 
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FOOTBALL 


CFl Standings 

EBtern Dtvtskw 

W L T PF PA PIS 
Hamilton 6 3 o 2d 241 12 

Wtanlpea 5 * 0 232 314 10 

Toronto 4 4 fl 179 211 8 

Ottawa p 0 0 287 315 0 

Western DtolNtn 

Edmonton 9 1 0 3U 1S2 18 

Cainarv 5 5 8 266 277 18 

Saskatchewan 5 5 0 311 329 W 

B. Columbia 4 5 8 270 265 • 

Friday's Ress« 

Edmodton 3A Calaary 27 

senrdmrk ro un 
Saskatchewan 29. Toronto 34 


Selected College Score* 

BAST 

Con ne cticut 27, cent Corned tout St 9 
Delaware 28. Boston U. 71 
Holy Crass 3& VTIkema 17 
Howard U. A Gram Wing st 8 
James Madtson 28. Massachusetts 28 
Lafayette 44, Katztown M 
Lefatah 42, Fardham 7 
Matae 2< Nsw Hampshire 7 
Northeastern 20, Towson st. 17 
Pit tsbu rgh 29, Boston Causae W 
Rutgers 31. Ball SL 31 
Syracuse 42, Temple 3 
Virginia U, Pm SL A 

SOUTH 

A ppal ac h ian St 15. Wake FUrest ID 
Arkansas SL 17. Memphis SL 13 
Auburn A Pacific U. O 
CUadel 42. Watterd 21 
Ctemson 34. Florida St 23 
Duke 41, N a i i liwi ii tiii u 31 
East Carolina 41, Bawling Green A 
Kentucky 17, Indiana 14 
Mississippi 34 Florida 19 
Mississippi St. 34 S. Mississippi 22 
N. Carolina St. 38. Georgia Tech 21 
North Carolina 49, VMI 7 
Rhode Island 44 Richmond M 
South Carolina 17, Virginia Tech 17 
West Virginia 14 Maryland ID 
WUDam A Mary 17, Colgate 13 
MIDWEST 
Akron 40, Kent St. 7 
Iona St. 24 Ohio U. 3 
Louisville 32, Kansas 28 
Miami, Fla 51, Wisconsin 3 
Missouri u Texas Christian TO 
Nebraska 44 N. Illinois 17 
Purdue 27. Miami Ohio ID 
W. Michigan 34 Louisiana Tech 30 

SOUTHWEST 
Lamar 21, Tems-EI Paso w 
Oklahoma 31 Bov tor 7 
Texas Tech 24 Arizona U 
Tulowe 24 Rice 19 
Tuba 24 Oklahoma SL 10 

FAR WEST 

Arizona st. 31. Kansas SL 0 
Colorado 4S, Colorado St. 20 
Fresno SL 52. Montana 17 
Ful tartan St. 27. NarthrldM SL 10 
Hawaii 63, Long Beach St. lO 
Ncv.-Las veaas 14 WKwr SL 13 
Now Mexico 45, New Mexico St. U 
Oreoon 34 Cal Horn kj w 
Oregon St 24 Stanford 16 
Portland SL 39, Idaho 20 
Tennessee 34 UCLA 6 
Utah 44 Utah St. 10 
Washington 19. Texas A&M 6 


TRACK & FIELD 


World Cup 


world Trade aad Field Cup conrpettilan la 
Baradaaa: 

Satardav Results 

414— l, Roberto Hernandex, Americas, 4458 
seconds, z Jen* Carlowin. East Germany. 
MM. 4 Gabriel Ttocoh, Africa, 4497. 

15*0—1. ami Bile, Africa. 3 minutes, 3S56 
seconds. 2. S ebanton Coe. Britain. 3:3SJ9. 3, 
Jem Peter Herota East Germany, 3:3SJt7. 


MM steeplechase — I, Julius KoriukL Afri- 
ca, B:2M4 Z Alessandro LombnncMnL Eu- 
rope, 0:21.75. 3, Hoaen Metier. East Germany, 
8:2821. 

400 mar— I.UJL (Andy# Cason, Tonv Dees. 
Doran Council Slip Watkins), 3&J9. Z Britain. 
mm 3, Europe, 3847. 

Pole Vaidk— 1, Philippe Collet Europe. » 
(eel. 1QW Inches. Z Tim Bright. U JL. IMU. 4 
(taw Umghommer. East Germany, 18-2VS. 

Triple Jama— 1 . Mike Conley, u.4. 57-W4 2, 
Vladimir Inoamtsev, Soviet Union, 549Kt. X 
Jonathan Edwantx. Britain, 548W. 

Dtsca*— 1. Jueracn Schutt, East Germanv, 
220-2. 2 Luis Delta. Americas, 218-11. 4 Rolf 
DoHmbent Europe. 2U-J. 

Hommerttrraw— 1 , Heinz Weis, Europe. 254- 
18. 2 Lance Deal ux 2SO-7. Z Rolf Haber. 
East Germany, 250-3. 

Women 

100—1, Shelia Echols. UA. 11.14 4 Mary 
OnvalL Africa, 1121 4 Sllke Mailer. East Ger- 
ony, 1124 

W h u rd le* 1, Cornelia Oschkenat. East 
Germcny. I2i4 1 Ludmila NorariUlenka, So- 
vM Union. 1288 4 Lynda Talbert, UJL 1284 
^ 1, Ana QulraL Americas. 1 :5A44 2 Sl- 
gnm Wodors. East Germanv. 1 :55.70.x Do Ino 
Mellnte. Europe, 1:5454 

14006—1. Kathrin Ullrich. East Germany, 
31:31.92 2 Ingrid Kristiansen, Europe, 
31:4281. X Natalya SoroMvskaya Soviet 
Union. 32:1553. 

Htab Jump— 1, Silvia Casta. Cuba. 64W. 2 
Tamara BIkava Soviet Union, 64VX 3, Galina 
Aciafel Europe. 44U>. 

Shatpat— 1, Zhlhong Huang, Asia. M-W. X 
Helke Kartwla, East Germany. 674. 3. Ctaudia 
Losch. Europe. 641 IM. 

Sunday Results 
Men 

1M Hurdles: 1, Roger Kingdom, U4 1287 
seconds ( wind aided). 2 Colin Jackson Brit- 
ain, 1294 X EmlllO Volte. Americas. 1321. 

2M: 1. Robson Da Silva Americas. 2800 
seconds, i Flavd Heard, US, 2034 1 Otaoode 
Adenlken. Africa 3834 

High Jump; l.Patrtk Sloberg, Europe, 234 
met ers.2 Dalton Grant Brltn!n,231. X Javier 
Sotumaypr. Americas. 224 

SAM: 1, Sold Aouita, Africa, 13:23.14 mln- 
vte*.2Jrtm Doherty, Europe, 13:2529. 3, Jon 
Carrol ra. Spain, 13:2494 

Javelin: 1. sieve Bockuv. Britain. 8490 me- 
ters. 2 KazuMra Mlzoouehl, Asia 8254 X 
VoMter tiatfwi ch . East G ermany, 8838 

4x00 Relay: l. Americas (LazaroMartlne. 
Howard Burnett, Sergio Menezes. Roui Her- 
nandez) 3:0865 minutes. 2 United States. 
3:0899. X Africa 3:0U8 

Womem 

M0; 1, Ana QuJrot, Americas. 5868 2 GrH 
Breuer, East Germany. 5067. L Falllct Ooun- 
kava, Africa. 5167. 

Mwn: 1. like WyfwBda. East Gtriiwnv. 
7i 24 2 Xuemel Bau, Asia. 66JB4 2 MorHlO 
Marten, Americas. 6448 

3*06: 1. Yvonne Murray, Europe, 8:4432 
minutes. 2 Tatiana Pozdnygkova. Soviet 
Union. 8:4942 X Pattlsue Plumer, US. 8:5423. 

4x188 Relay; 1, East Germany (Sabin* Gun- 
I her, Kerin Behrand. Monuota Deer. Sllke 
Moher 1,4221 second*. 2 Sarite union, 4274 X 
United Stain, 4213. 

Lang Jama: L Galina Oitallafcova. Soviet 
Unton, 7.10 meters. 2 Mertota lieu. Europe, 
471. 2 Nicole Bowman, Oceania, AM. 


Final Team Slandlogi 
Men: 1, united States 125 potato. X Europe, 
122 X Britain 119. 4 East Germany. I1U 4 
Africa 188 4 Americas. 97. 7, Aata. 684 8 
Oceania 644 9. Spate. 644 
Women:), East Germany. 124 potatolSo- 
vtal U nloa 104 3. Americas.94 4 EuropaW. 4 
United States, 844 4 Asia 67JL 7, Africa 58 8 

Spain 48 9, Oceania 48 


SOCCER 


ENGLISH FIRST DIVISION 
Areenal 4 Sheffield Wednesday D 
Aston villa 2 Tottenham 0 
Chelsea Z Nottinphom Forost 2 
Crystal Palace 2 Wimbledon 0 
Derby a Liverpool 3 
Everton 1 Manchester united 2 
Luton 1. Chariion 0 

Manchester City 1, Queens Park Rangers 0 
Mil heal I 4 Coventry 1 
Norwich 4 Southampton 4 

WEST GERMAN FIRST DIVISION 
Hamburger SV 8 Bayer Leverkusen 1 
FC Cologne 4 Warder Bremen 2 
Kartouher SC Z Borvssta Dortmund I 
FC Homburg 8 FC Nuremberg 1 
VfB Stuttgart 1, Bayer UtonJ In gen D 
VfL Bochum 2 FC Kotaerstoutern 0 
Elntrucht Frankfurt i. Bayern Munich 2 
SV Wafdhet Mannheim 8 FC St. Petal 1 

FRENCH FIRST DIVISION 
Saint Etienne 1, Lyon 0 
Caen Z Nontax 0 
Brest 2 Cannes 6 

Mete 8 Nice D 
MoitpeJIter 1. ToutouM 0 
RPl 2 Pari* SI .Germain 2 
Sochovx 8 Muihouse 0 
Ullc 2 Auxeme 1 
Toutan ft Bordeaux! 

Points: Bordeaux IS: Paris St£ermaln 13; 
Marseille 12; Tauten 11; Nantes. Sochaux, 
Toulouse 18; Montpellier, Monaco, inter 
Etlewte 9; Ainerre. Nice, RPl 8 Muihouse, 
Ulle, Lyon. Caen 7; Metz. Cannes. Brest 4 

SPANISH FIRST DIVISION 
Castellan 8 Real Madrid a 
AheHca Madrid 1. Cadiz D 
Barcelona 4 0sawna 0 

DUTCH FIRST DIVISION 
MW Maastricht X FC Den Haag D 
Fortune Sittard 2 BW Den Bosch 0 
FC Twente 2 Soarta 0 
P5V Eindhoven 2 Akzx 8 
Fevenoord X FC Graninoen 3 
FC Utrecht 2 Willem |< I 
Votendam Z Redo JC 0 
RKC wocriwllk X NEC Nllmegen 1 
VUesse 8 Haarlem 0 

ITALIAN FIRST DIVISION 
Boloona X Bart 1 
Cremonese 8 Genoa 1 
Ptoranttea t, Lazio ot Rome 0 
-luventus at Turin 1 Ascoll I 
Leeee 2 Cesano 1 
Mill* x Udteen I 
Roma 4 Atotenta of Bergamo 1 
Sampdoria of Genoa 2 intetn a zlon a to of Mi- 
lan 0 

Verona 1, Naaoil 2 

Potato: JwentuB 7; NapoH 7; AC Milan 61 
AS Romo 6; Infer MlianS; SampdortoS; Bolo- 
ona 5 J GenoaS; Florenttna*; Lecce*; Bart4; 
Cesena 3; Ascoll 3i Lazio of Romo 3; Atakmta 
of Bersamoau Udteese 2; Cramanose 1 ; Vero- 
na 8 


US 

OPEN 
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Kiki, Queen of Mythical Montparnasse 


LANGUAGE 


The Parlance of Diplomacy 


International Herald Tribune 

P ARIS — Between the wars, 
the nickname Kiki was com- 
mon. There were the painters Kiki 
(Kees) van Dongcn and Kiki 
(Molse) Killing but there was 
only one Kiki de Montparnasse, 
bom Alice Prin in 1901: artists' 
model, singer of off-color songs, 
goodtime girl and celebrated sim- 
ply for being herself. She encap- 
sulated an era and died in the 
quarto: in 1953, worn out by 
onigs, drink and pleasure, never 
having bartered a moment's free- 
dom by giving the future a 
thought. 

“But I don’t give a damn," she 
told a friend in her youth who had 
told her to put money aside. H A11 I 

MARYBLUME 

need is an onion, a bit of bread 
and a bottle of red wine, and I will 
always find someone to give me 
that." 

“She collapsed in a street near 
where she lived, at 1 Rue Brta. 
She was extraordinarily generous 
to the last moment ana used to 
go to the hospital to bring can- 
dies to the patients,” said Billy 
Klilver who, with Julie Martin, 
has written a history of Mont- 
parnasse called “Kidd's Paris,” 
published by Abrams in the 
United Stales and to be launched 
in France later this month by 
Flammarion with a part)' at the 
Coupole. 

“Kiki dominated her era more 
than Queen Victoria ever domi- 
nated the Victorian era," Ernest 
Hemingway wrote in his preface 
to Kiki’s 1929 memoirs, which he 
called the best book he had read 
since e.e. Cummings’s “The 
Enormous Room." 

“It is written by a wo man who, 
as far as 1 know, never had a 
Room of Her Own,” Hemingway 
said. “If you ever tire of books 
written by present-day lady writ- 
ers of all’ sexes, you have here a 
book written by a woman who 
was never a lady at any time. For 
about 10 years she was about as 
dose as people get nowadays to 
being a Queen but that, of 
course, is very different from be- 


ing a lady.' 
Heminev 


Hemingway wrote in the past 
tense because in 1 929 he consid- 
ered the Montparnasse era over. 
Klfiver gives it another year, by 


which time the local magazine, 
Paris-Montpamasse, had folded 
and the Depression was cramp- 
ing the fun. “With the crash, ev- 
erybody had to go to work and 
the days when they coaid sit for 
days, or years, in a cafd and do 
nothing were over,” Kluver said 
in Paris. 

He puts Montparnasse's be- 
ginnings earlier than most In the 
early 19th century, artists, most- 
ly academic painters and sculp- 
tors and their students, began to 
settle there. By the 1860s, he 
says, of the 6,000 artists who 
lived in Paris, an estimated 1,500 
were in Montparnasse and the 
largest foreign group was Ameri- 
can. 

By the 1920s something new 
had happened. Montparnasse 
had become more than a quarter, 
KlDver says. It was the center of 
an experiment in artistic and 
personal freedom that changed 
the social history of art, “an open 
community supported by a net- 
work of dealers, galleries and 
collectors.” The story he and 
Martin tell is not one “of strug- 
gle, starvation and neglect, bat 
of acceptance and success.” 

The period was to become sig- 
nificant and mythical, with the 
result that the Montparnasse 
bibliography is enormous and 
extremely scatty. Kliiver and 
Martin have approached the sub- 
ject with extreme diligence — 
one elderly crony of Kiki was 
interviewed, poor thing , 45 times 
— and they nave provided a di- 
rectory . complete with maps, to 
the quarter. 

The book tends also to read 
like a dictionary but the photo- 
graphs compensate for this by 
their variety and sheer larldness- 
The authors provide the precise 
measurements of Man Ray's stu- 
dio and, given a photograph of a 
woman who had fallen fully- 
clothed Into the sea, went to 
Saint-Tropez to find the exact 
spot where it was taken. So when 
KlQver says that he found, to his 
surprise, that Kiki’s memoirs, 
written when she was 28, were 
accurate but for one or two 
dates, he must be believed. 

KlQver and Martin chose Kiki 
as their focus because she was 
the ample hub of Montparnasse, 
its monument and most-loved 



KSa de Montparnasse, seen through Man Ray’s lens. 


figure. “In addition,” KlQver 
says, “she represented the first 
wave of emancipated women 
who were on their own and 
didn’t begin, like Coco Chanel, 
as someone's mistress. With her 
background she should have be- 
come a prostitute. That she 
didn't was the result of her own 
will and determination.” 

Kiki was many men's mistress, 
most famously Man Ray’s, bat 
on the basis of appetite rather 
than interest Bom in poverty, 
she discovered Montparnasse in 
her teens when she lived with her 
first painter. When Libion, the 
owner of the Rotonde, refused 
her entrance to the back room 
because she was faatless, she 
fashioned a conical creation, the 
first of many self-decorations 
(Peggy Guggenheim later re- 
ferred to “the remarkable hand- 


painted KDd”), and never looked 
back. 

“Montparnasse is a village 
that’s as round as a circus," Kiki 
later wrote. “You get into it and 
you don't quite know how, but 
getting oat again is not so easy." 

Kiki was elected “queen” of 
Montparnasse in 1929, and 60 
years later a play is running in 
Paris entitled “Kiki, Reine de 
Montparnasse, le Triangle 
Sacrfc.” 

Her language could be fright- 
ful and her behavior immoder- 
ate, but she was always good- 
humored and generous. Calder 
wanted to make a film with her 
— “She had a wonderful nose 
that just seemed to jut into 
space," he said — and Man 
Ray’s films, even more than his 
more famous still pictures, show 
her cheerful carnality. Once, 


Man Ray gave her two Schiapa- 
relli dresses, which she cut in 
half, sewing the opposite sides 
together, and another time she 
went to a George Antheil concert 
with her eyelids painted in trian- 
gles to match her triangular ear- 
rings. 

KlQver and Martin began re- 
searching Kiki in 1978 when they 
thought of doing a TV gtiniseries 
on tor, a project hampered by 
many problems, among them who 
on earth would play KokL Their 
next book is on the New York art 
scene from 1959-1961 

A Swedish-born research sden- 
tist, KlQver became pan of the art 
world when he helped Jean Tin- 
guely construct his Self-Destroy- 
ing Machine, which combusted in 
the Sculpture Garden of New 
York's Museum of Modem Art in 
1960. Soon other artists became 
fascinated by the new technology 
and Klflver, who was working for 
Bed Telephone Laboratories in 
New Jersey, found himself taking 
Robert Rauschenberg, Marcel 
Duchamp and John Cage on con- 
ducted tours. 

This led to EAT (Experiments 
in An and Technology), a foun- 
dation of which Kluver is presi- 
dent and winch brings artists and 
scientists to work together. 
K1 Over's continuing interest in 
combining art and technology is 
demonstrated in the Kiki book, 
which he laid out by computer, 
giving thanks in his preface to 
W illiam Hewlett’s HP-41 and to 
the Minolta EP410Z. 

Although his book is focused 
on Kiln, KlQver says that only 20 
percent of it is about her. His cast 
is huge, all centered on a small 
and well-publicized area in which 
bars and cafes served as shelters, 
employment agencies, love nests 
and chapels. The -most famous 
bartender of thequarier, Jimmy 
Charters, said. “The intoxication 
was in the drinks but in the 
spirit of freedom from all die con- 
ventions and ties that bound these 
people at home." 

Kiki knew nothing of ties or 
convention but she knew, when 
she made her odd conical hat at 16 
and gained entrance to libion’ s 
Rotonde, that she had come home. 
“The artists adopted me,” she later 
wrote. “End of sadnesses. I stffl 
often went hungry, but die good 
fun made me forget all that." 


By Alvaro de Soto 

N EW YORK — Diplomats, like all practitioners 
of a specialized craft, have their own parlance, 
and in diplomacy, as elsewhere, things are not always 
what they seem. 

The secretary-general's good offices is not a refer- 


A person entrusted with good offices, or a good typer, 
is a channel of communication between parties to a 
dispute who are not on speaking terms. It u a catchall 
term, the functions of a good officer ranging from 


Good offices involve meetings with high-level inter- 
locutors, usually foreign ministers. They are often 
held, Wholly or in part, t&e-d-t&e — literally, in the 
language of 1 Talleyrand, head-to-head or, according to 
current usage in the United States, one-on-one. At the 
United Nations, t&te-i-tftte means just that: No one 
present but the principals. We are, however, increas- 
ingly faced with the baffling question: “Who wiU join 
the S-G. as cote-taker during the t&c-A-tfte meeting?” 

As a professional diplomat, the S.G, as the secxetaiy- 
general is frequently referred to, is perfectly capable of 
jotting down or dictating an accurate note to the file, 
known to my American coUeagoes as a memcon (menso- 
randnm of conversation). So a note-taker is not a must 
far him. Besides, total reran is practically a requirement 
for effective good officers. However, a note-taker at 
mtytmg g can be helpful to the princip als, and some- 
times an interpreter is a note-taker in disguise. 

But does a t&te-A-tfcte remain one when note-takers 
are present? I won’t quibble; after aH according to the 
Oxford English Dictionary, in 16th-century France, 
tSte^Hgte didn't even have a friendly connotation; it 
referred to single combat For meetings solely between 
the principals, I offer this suggestion, also from the 
French, a quatreyeux, rougfafy^our eyes only." 

□ 

In a set-piece meeting, on the other hand, the 
principals will be accompanied by aides, who are 
referred to in the S.G.'s office as insiders. An insider is 
not necessarily “someone in the know." The word 
insiders, as we use it, refers to people actually inride 
the room where a meeting is held. Hence, inridera may 
know far less than outriders in the know. 

At the United Nations, diplomats and their assis- 
tants increasingly use a tool borrowed from the world 
of multilateral di plomacy : the nonpaper. Ibis is an 
exploratory papa whose author wishes to remain 
anonymous or at least retain demabihty until the 
chances of success of the proposal have been ascer- 
tained. Nonpsqjers are not circulated; they are ginger- 
ly floated. (“I just happen to have with me a nonpaper 
which attempts to reflect the idea which Your Excel- 
lency has so aqptly expressed.") 

I venture an educated guess as to the word’s origins. 
Having sat in on countless tftte-4-tfites and other 
meetings at the United Nations for more titan 20 
years, I would say that the expression was probably 
coined by a UJS. diplomat My no-nonsense American 
colleagues seem partial to an econ om y of expresskm. 

Confromed with an unpalatable formal proposal, 
not preceded by a nanpaper, a diplomat can reject it in 
a number of ways. He can address the issues raised. Hie 


can ignore it. Or he can give it fin de.non re€eicfr~~ 
that is. deem it as having not been received. \..\ 

When an agreement between parties to a cnnfv^ =■ 
has been reached, however, the binding terms need ttf . 
be recorded. Lest lightning strike one of the negoti*, 
tors, ul tima tely all aspects of a deal sheftud be counTfe.' - 
ted to some form of record, at least ajfaaf act, perhaps ■ 
an exchange of nates, ideally a sacrosanct treaty. 

Those wi th classical Sung quote the Latin 
volant, xripta maneni — “words fly away* writfe 
stays." Talleyrand, a stickler tar thoroughness, a 
to have been told ty an exasperated aide about * fo* 
point that the prince insisted on having reflected in* 
text: “Mass Sire; eda va sans dire" (“Bat Sire, it go* 
without saying"). To this, the prince reptied^Cda*, 
encore meux en le AsanC (filt is eveabetiemstyit^# 

In addition to impartiality and honesty, peode 
engaged in good offices must have the gzn.qfjtaJ 
timiTig and a flawless sense of balance, if they 
avoid diving into an empty pool. In the S.G.Yoffice- 
we have, since the cariy 1980s, been consign h^ccrtria 

situations to the empty pool category — shorthand!® I 

cases in which i t would not be mvisabk, or might fa 
counterproductive, to attempt to assist in resdviag a 
given dispute or conflict. . 

The expression made its first appearance in print ia 
1983. The occasion was the bicentennial oftheTiwiy 
of Paris, when Sir Brian Urquhart, the Umtoi Ng. 
tions’ peacekeeper extraordinaire, spoke at; theSmah- - 
soman Institution. ■“ _ / ; 

In a list of “some don’ts for workers for pcace,” he 
cited this: “Don’t dive into an empty pool Tfc» n*y 
create a temporary sensation, but it wiQ leave jtta 
stunned and incapable of further actum. It is eqrally 
inadvisable to dm: into a pool of hotting water.**.; 

ffitbasbeendetamiaed^thattfaaeissiifficKntirinEr 

in the pod, and that its temperature is acceptable, 
shuttle diplomacy may ax some point be wanautedThe 
S.G. does a fairriiareof traveling. By WhileTtowet* 
Fortune 500 standards, his journeys — often hastily- 


In 1984, in Timbuktu, I first happened on the wori 
straphanger, as applied to a member of the &G& ! 
parry. It was used by the personnel responsible far j 
getting the principal and everyone in has party fnxn 
point A to point B safely, at the appointed hour and 
with their baggage. 

When I first overheard the term, I thought ! detect- 
ed a touch of sarcasm. As a straphanger, I ftit more 
carious than insulted, however. The word is obviously 
borrowed from the world of mass tamrooriation-The 
Concise Oxford Dictionary of Current English defines 
a straphanger as “a bus or tram ^passenger who has to 
stand and hold strap far lack of sitting Space.” 

Straphanger is far preferable to hangers-on, and in 
its Silurian to the New York subway can be srid tb.be 
part of the United Nations’ homespun tribute to the 4 
city that hosts it in its inimitable way. . 

Alvaro de Soto, a Permian career diplomat, is exwn- 
rhv assistant to Javier Fires de CuiOar, secretary- 
general of the United Nations. WiEiam Safire a m 
vocation. .... 
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PART TIME PROGRAM 
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244 E. 3 St, Sute *20449, NYC 10009 


INTERNATIONAL CLASSIFIED 


REAL ESTATE 
FOR SALE 


PROVINCES 


REAL ESTATE 
TO RENT/SHARE 


REAL ESTATE 
TO RENT/SHARE 


REAL ESTATE 
TO RENT/SHARE 


CAP MARTIN 
MONACO 

200 sq*. vflfa, 7 toons, 2 b u lhroo iiB , 
wndwoqm, pool, sauno, garden with 

Tel: 9141 37A&1 


PARIS ft SUBURBS 


20 KM FROM PARS 

ABION p2 win- from SB! Q. 
Town carter, dwramn 
Ti&Me uEm . bmn>rt, 
fwmhod tischen. drawer room, 
brftvoam, toUrtl, 2 boauriW 
bodroom^2SHc|Jjn. gnden. 

ABLON1MMO 

3 Ave. Amts Dutil « ABION, 
TS4&97.7&74 


20 KMS FROM PARIS 

ABION ligh stcndaid 
buWng, view on the "Seim" 

2 rooms, entrance, Mwl 
loJets. shower room. FF 320X100 

ABION IMMO 

3 av. Augmto Dura. 

04 Afalon. Tefc45 97 70 74 


PSD A TERRE 
8th, MONTAIGNE 

large tfudm 105 Kpn. 

A bargan af FB.OOO.COQ 

Aid T«J: 47,27.26.23 


PARIS AVENUE FOCH 

Luxutous Rot of 150 sqA 
4di floor, recent hitdng. 

FF 8.000.000. 

IMMOREV lOrae Mortal Senodt 
75017 tans. Tel: 40J8jOaO& 



PARIS AREA FURNISHED I PARIS AREA FURNISHED 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA UNFURNISHED 


blolm. Tel fit 499 2154 onytinje. 


MONACO 


CGNTBt OF MONTE CARLO 

SUren 3-tOQM APARTMB1T 

For nwf m o luxurious residential buSd- 
mgtafjposiM dm Gsim 216 sqjm, fuly 
Mapped kitchen, 2 bedtoo ne . 2 ttah- 

Cam gordoni and die Medterranean. 
F» Aether detols please aMacfc 

AGEDI 

as bis, Bd Brjp taae ChorfcBte 
MC9BOOO MONACO 
let 9150A6.00 Telex 47V 417 MC 
Fw 9150.19^2 


PARIS AREA. 




Rem a HAT m an Offld 
in Faro. By day or mare 
WtSdl«tibkUl«vta 


A WW WAY OF STAYING N RAMS 

LECLARIDGE 

FORI WTOC OR MORE 
hidi dm ituda 2 or 3^wn 
twxtnwb. RILLY Ea i WD 
IMMEDIATE RSKVATWNS 
Tat (1) 43 5V <57 97 


„ Tfifli, MiRAKAU 
VBN ON SBNE AMD HFia TOWBt 
Sipetb ap cr tiiwS . 7th floor Sft, double 
recHAan. 3 betWoms. 2 bade + 
piano + maid’s room. MGH CLASS 
HflNiURE A DECORATION. F25JQ00/ 
morfh net. Dehds by apportmenl isl*. 

S.P.CMJ.Tefc«&V2 7B 


AGB4CE CHAMPS HYSB5 

1 7, rve,du Cefine, Peels Bth 
Imng from stufcn to 5 rooms 
ResHertid orata, long or short term. 

TEL 42.25.32.25 


AT HOME M PAMS 
SHORT (XIONG TOM 
cpcflmenh for rant hneshed or not 


AVE MONTAIGNE 

Luxury cyxrtoMnt living room, 
beioam. efc. TOSIHO/ma. long lease 
preferrnd Tab fet a 47^CL56J6 
mornings 


RESffiBKE OTY 

THE 1TOY BEST RRfTAtS 

SSST 45 271219 




REAL ESTATE 
WANTED/EXCHANGE 


TF£ AMERICAN UNIVERSITY 
OF PARIS 


AUTOS TAX FREE 


T1ASCO BREMEN. Tax free nm ml 
need Alfa, And, BMW, Fcrd, Mer- 
cedes, Opd, Ffcnchc. Voftswogsn. 
Vohto. S iei n an wix 38, 3620 Bremen 
77, Germany. The 246624. fan 
(W27/63Q20S. Tel: (0M27 7533044. 


AUTO SERVICES 


LICENSE PLATES expire? Fail salute 
Ftandian BCM Box 49, LONDON 
WON SOC Tefc 7JW5OT1 Fax 1- 
BM9V13. Weimurn any car ot ome. 


HEALTH/MOHCAL 


ttteyoe.Tok 2TWW484 WC 


LOW COST FLIGHTS 


' • r-Tf -1 


PARIS AREA UNFURNISHED 


Needed 'mnecSateiy; Rooms with 
foniiEu, independent stwBoa and 
eftortnee*. 55 91 73 erf. 26a 

jft/xswh 


""Sft 


. PAWS PROMO 

Estate Agent - Property Mo 
25 Ave Hoot#, TSQOBrarn. 45 


Embassy Service 


FLATOTBL TOWER 

enihe Bvei Se i ne, 

_ right beside he SW Tower. 
RATOfa. EXPO a few maten from 
the exWitxei awe r Pone de Voradei. 
For more inlornxeion 
CM 45 77 05 55 


UNRHMBHBVWRMSHB) »ITAU 
HATS « HOUSES FOR SA1£ 

31 rue de Moocaai. Pant Bh 
Tet 45 M 17 77 


PAMS BWVB4UE. Fmahed Ourfa. & 


> Awe.de Maesfcw 
75008 Paris 

YOUR REAL STATE 
AGENT IN PARIS 
45.62.30.00 

(AX42.S9AT54 


AVE WAGRAMy 220 SQJVL 

+ balcony & mod's roam. 4*h ft. Sft, 
entry 4- 6/7 roams, tarher, bath. 
ENTBELY RH^OVATH). 

Pofamg pceeUe. (1) 


IATM QUARTO, 110 iqja Living 4- OfXsrtntrtt bi c e ntral Fait, nightly, 
? bodreesm 2 bMn, sum, auiet, vwoldy, morthly. Chauffeur avosne 

F14BCD net let Owner 47 92 48 66. to & mom anon. 47 53 B0 81. 


International Business Message 



TODAY’S 

INTERNATIONAL 

SECRETARIAL 

POSITIONS 

appear on PAGE 6 
and 




OPPORTUNITIES 

on PAGE 7 


Kt**sobjott to madSalSora 


Tet (1) 40.1 


NATIVE BRUSH SPEAKER NEEDED 
ta hMrowftorid and computer 
vwet m Am bated mt e rn uu o xJ 
faofcjuWHrag asmpaiy. Pfane tain 



ALCOHOLICS ANONYMOUS EnUi 
HieoUru mterina dtxhr. W PARS 
46 34 S 65 or ROME 678 0320. 


PERSONALS 


GRANT AMI GRATITUDE! Who 
town tomething about Leond [Yocori 


EXCffTlONAL 

Hoioe an Bufte Mcntnartre on 4 lewb. 
5 bedroom, tepped Ww, view <xi 




GtWtbem born in fiussia to IMS and 
n egr ct etf to brad ei 19761 bi Mo» 
I98T fa left for Greece and fn fad 
town sfcfy w TWsdcnla. flat 
tend any mldnndion about hm to ha 
Mother K Greenberg 37/4 Ben, 
Gorton Street. Aar braeL 


MOVING 


1992-NOW! 

0 interdean 

MBSanONAlMOVBtS 

FOR A HE ESTIMATE CALL 

PARIS {1} 39569000 


TWIT: 






USA RESIDENTIAL 




REAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 



BUSINESS 

OPPORTUNITIES 


«lV ' T . ‘ ■ ’ / 1 ll f’ . l 

ISi 



LOW COOT FUGHES 


*«LDWffiC xhedutod deports m 

s’se: 

43 59 9 13 or fn» 42 56 K 5 


BOOB MM: OK: SOFTWARE 
™ ««■ «A yournemh >661 on 
toitor or FAX to ul BIS WOttOWBE. 
Bco. S, 75 Wdden St, CbteTfrS 
01742 v FAX GOG aWH01°^ W 


Page 4 
FOR MORE 
CLASSIFIEDS 




BUSINESS SamCES 


iS.Ai.i.A'b 1 ! 









_ FRANCMSEAMBKA 
cflwi appanuma to must in mta>- 
re«. dyctoontoa automotive, din 
aid rod esMe. Green cord poaMiy. 

Fan 31-2D-2D6878 






E2 




OFFSHORE COMFAIRB 
■ te proteand qtonten 

• Wtotxh*to tocorperttioB 

• hmedns rooSobSty 

• M confidential services 

• Union rapratantriM 

• Fii odnxnmrafcn latvum 

^ton Company fa -TO uri gn LfcL 
19 Peel RL Doodoi, Ida of Mon 
Id 0634 28fflMBs 627691 ASTON 
Fm 0624 25136 


PRINCIPALITY OF MONACO 

A CHANCE NOT TO MS5 
FOB SALE. 9x» leoce Mfi Seem to 
ul p ointo, aB hoo tehold itaoj, widtar 
wt erntaL fiotonri ntr. 

BTABUSHB) SWCT IMS 
! 100 maten of Ming nrfoG^ pfai ton 
stores of 20 meters rack 

Tod of 140 sqjn. 

The leoie indudes a way e um antot n 
apeeng qnttmrt. One bedram 25 
tqjiL, one hdt 20 sqjn, one hoi 6 
sgA, one Ukhn 23 tan, two bath- 
rooms. Total of 76 tarn. 

AUFUU.YRJRNBCD 
PRICE ff 220X00. 

GoB Hr. Atarar*: $130421? 


FINANCIAL 

INVESTMENTS 



Plante have fed 
the world and cured its ills 
since life began. 

Now were destroying their 
principal habitat, 
at the rate of 
50 acres every minute. 


T/TTIi** |jTT r a 


wtwriii 





In] 1 'll (,*1 1 M 4 1 





mpranepar 























































































